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THE MONEY MARKET. 


Recent additions to the market’s resources in the 
shape of receipts of imported gold and the reflux of 
currency from the provinces have kept money plentiful 
at low rates throughout the greater part of the week, 
though precautionary borrowing from the Bank, to 
cover the end of the half-year, began on Thursday. 
The repayment of £800,000 Treasury bills, which took 
place last Saturday, does not seem to have had any 
effect, since the bills, though repaid as far as the public 
issue is concerned, were renewed under the heading of 
those placed privately, and the total amount outstand- 
ing was thus unaltered. It is generally assumed that 
bills placed privately are placed with Government de- 
partments, but from the fact that the public deposits 
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in Thursday’s Bank return showed a small increase, 
this does not seem to have been the case on this 
occasion. Yesterday the demand for money was in- 
creased by the exigencies of the Steck Exchange 
account, and a very large amount was borrowed 
from the Bank, which is estimated to have 
already lent 3 to 34 millions out of the seven 
or eight millions that the market is expected 
to need in meeting the currency movement and 
window-dressing requirements of the end of the half- 
year. Discount rates hardened slightly, and then be- 
came easier, three months’ bills being taken yesterday 
at 12 per cent. ; bills were scarce, being kept back as far 
as possible by holders, who hope to place them more 
favourably after the turn of the month; and_ the 
absence of any demand for bar gold on foreign account 
raised hopes that the Bank will be able to secure the 
bulk of the large amount due to-day from the Cape. 
These hopes have frequently been disappointed by the 
sudden appearance of a demand—regardless of any 
question of exchange rates—on occasions when our 
bullion market has had a large parcel to handle, but if 
they should be justified by next week’s history, a satis- 
factory addition will have been secured to the strength 
of the Bank’s position, with a view to the demands of 
the autumn. The state of affairs in the United States, 
with speculation boiling in Wall Street, trade improv- 
ing, and an adverse exchange, indicates interesting 
possibilities for the autumn which have to be con- 
sidered by spectators who are not altogether disin- 
terested ; and mysterious hints are current to the effect 
that German’s hunger for gold may become still more 
pronounced after the turn of the half-year. 


~ x * * 


Our New York correspondent, cabling yesterday 
(Friday), said :—The recovery in general business con- 
tinues, and there are unmistakable signs of improve- 
ment. Most of the important industries are growing 
busier, and in the iron trade, the woollen trade, 
the cotton trade, the leather trade, and electric manu- 
factures, there is now considerable activity. It is esti- 
mated that 90 per cent. of the country’s fabricated steel 
capacity is now fully employed ; the railways are plac- 
ing large orders both for rails and for cars, and the 
crop prospects are improving. In the money market, 
preparations are being made for about two hundred 
million dollars of disbursements in July, but in spite 
of these arrangements, money remains very easy. It is 
expected that further gold shipments will take place, 
though probably they will be moderate in size. The 
stock markets are considerably affected by the violent 
fluctuations in the Harriman stocks, and the income- 
tax proposals of the Government. The political situa- 
tion is altogether very uncertain, and issues at 
Washington are much confused. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- /Three Wks.} A Month 
night Ago. A Ago. 


| % % % | & 
Bank rate....| 2 | 24 if | * %, 
Market rate .. if 1a 14 13 1s 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
| 
This Week.|Last Week. ia Keo, are — 


eae ere 
With Paris | + * > .| ,% 
» Berlm.... — 1 


% 
+ " + i + ? * *e 
» Amsterdam same _ Le + é rd is 
» New York | 
Call Money — 4 + th + ve | same — * 
RATES of EXCHANGE. 
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THE BUDGET AND THE NATION. 


Tue cry of alarm raised by Lord Rosebery in his lett 
of Tuesday may remind us how far England ve 
travelled towards direct democracy, and away "2 
those theories of representative government which aon 
current a generation ago. We used to be told that a 
member of Parliament was a representative, not . 
delegate ; he was sent to Parliament, preferably “in 
neighbours who knew his worth and capacities, to do 
the best for his constituents according to his owy 
view, not theirs; it was seriously discussed, even in 
John Stuart Mill’s ‘* Representative Government.” 
whether he ought to be pledged to support particular 
measures ; and organised attempts to administer and 
enforce such pledges were furiously denounced as ap 
encroachment on Parliamentary liberties made py 4 
‘ Birmingham caucus.’’ At least one foreign Cop. 
stitution bettered this theory by declaring ‘‘ imperative 
mandates ”’ null and void, Now, on the other hand, Lord 
Rosebery almost demands a referendum on the Budget, 
and intimates that the Government ought at least to 
be made to dissolve before it is passed. It is ‘‘a 
social and political revolution of the first magnitude,” 
and no more attempt is to be made to ascertain the 
views of the British people on it ‘‘ than if they were 
Tartars or Lapps.’’ His letter comes near to reviving 
the Chartist demand for annual Parliaments, and ap- 
proaches Rousseau’s doctrine, recalled for his confu- 
sion by .an eminent logician in the 
Gazette, that ‘* the English people is only free during 
a general election.’’ 

But whatever may be the value of Lord Rosebery’s 
Constitutional remedy, one thing is quite certain— 
that a referendum on the Budget would take time, 
and the great City meeting on Wednesday de- 


stroyed Lord Rosebery’s case and seriously damaged | 


its own by asserting the extreme urgency of the in- 
creased expenditure demanded by the Government, and 
more vehemently by the Opposition. Some of 
the criticisms made by the speakers on the details of 
the Budget have been anticipated in these columns ; 
but they are all thrown into the shade by the 
universal admission that money must be found at once, 
by the universal profession of readiness to shoulder the 
burden and by the almost universal reluctance to 
formulate an alternative. Sir Felix Schuster, it is 


true, did suggest rather strangely an addition to the |, 
income-tax, but Lord Rothschild refused to make any || 
suggestion, on the ground that the Constitution does |) 
not provide a Budget Committee. Unfortunately for |, 


his case, however, he added that foreign Budget Com- 


mittees generally disagree with their Governments, and || 
that consequently the money had to be raised by re- |) 


peated loans, which would not suit the City of London. 


We entirely agree ; but a financier of Lord Rothschild’s 
eminence, and with Lord Rothschild’s habit of speak- | 
ing ex cathedra, does not usually allow himself this || 


complete freedom of criticism unless he is prepared to | 
constructive 


commit himself to some _ alternative 


scheme. 


Now, but for Sir Felix Schuster’s daring and || 


Westminster || 
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supremely unpopular suggestion, the only alternative | 
yet offered is Tariff Reform. And how long would 4 |) 


tariff take to become effective? Well, we have an 


illustration in Germany. The drafting of the present), 


German tariff began in 1got. 
cussed by a Committee of the Reichstag throughout 
the summer of 1902; the revised’ version was force¢ 


The draft was dis- || 


through the Reichstag at the end of the year by @) 


treaties 


special form of closure; the commercial aid 
Neicn- 


were negotiated and rushed through the 
stag in 1905; they came into force in 
the resultant duties have failed to provide adequate 
revenue, and there can be no substantial chans¢ 
till the treaties expire in 1916. Moreover, the —— 
tariff was merely a revision of existing duties , “ 
should have to begin de novo, and every one 0! es 
1,500 duties or thereabouts which a British tariff w ry 
contain would certainly be fought in the country 4° 
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the House. It took five years to make an inadequate 
German tariff, and our danger point, according to the 
naval alarmists, comes in 1912. For how many years 
should we be balancing our Budgets by loans pending 
the achievement of adequate tariff reform ? 

Unlike the speakers at Wednesday’s meeting, we have 
always contested in these columns the urgency of largely 
increased expenditure, but we have agreed with one or 
other of them in expressing misgiving's at the develop- 
ment grant, at the plan for raising more money than 
is actually needed for the State, at the taxes on un- 
developed land and ungotten minerals, at the cost of 

valuation, and at the possibility of arbitrary exercise 
of their powers by the Commissioners. But on all 
these points it is fair to remember that the Budget has 
not reached finality. As to valuation, the Government 
had tried to make a beginning before i imposing the tax, 
and the Lords had refused to allow it; the only 
alternative was to compel the creation of a system of 
valuation by imposing the tax for which it is to pre- 
pare. And from some of the contentions at the meet- 
ing we must express our respectful dissent. Lord 
Rothschild spoke of the French land taxes and trade 
licence taxes as if they were not confessedly part of 
the existing taxes on income ; Lord Avebury seemed to 
forget that rates fall on the occupier rather than the 
owner, and that the taxes on undeveloped land and 
ungotten minerals are by their very nature a temporary 
impost, designed to encourage development. More- 
over, he ignored Mr Lloyd George’s announcement 
that part of the product of the land taxes will go to 
relieve rates. The licence duties and tobacco, it may 
be noted, were barely mentioned ; there was oddly 
enough not a word about stamps, and we are afraid that 
the speakers must have left some confusion of thought 
among their hearers as to the way in which British 
capital goes abroad. With all respect to the authority 
of Sir Alexander Henderson, the possibility of evading 
English taxation by investment in foreign securities is 
greatly exaggerated, and as thereis scarcely a European 
country where taxation does not press more heavily 
than in England, there will not be found much induce- 
ment for the capitalist to transfer either his person or 
his securities to continental soil. Nor does the new 
Republican policy encourage investment in American 
corporations. Im any case, even if money is invested 
abroad, the income returns to England, is visible in 
the expenditure of the owner, and so becomes subject 
to tax. 

Apart from these objections in detail, however, the 
essence of the attack om the Budget at Wednesday’s 
meeting was that it takes the additional revenue needed 
this year, and more in future years, from a relatively 
} small and wealthy class, and that therefore it dis- 
courages their industry and thrift. This we find in- 
credit England, as Sir Edward Grey pointed 
out in his defence of the Budget on Wednesday 
evening, provides the wealthy classes with far more 
amenities than any other country in the world. It has 
attracted foreign and colonial millionaires, and even 
occasionally a dispossessed Indian Prince, more per- 
manently than either Italy or Paris. It is difficult to 
see that the new burdens on those amenities can make 
much difference. We hear of hard cases of great land- 
lords who are selling the whole or part of their estates ; 
Wwe are never told why they should sell the whole, or why 
some landlords should find it a hardship to sell out- 
lying portions when others do so as an ordinary matter 
of business. The possibility—indeed, the certainty— 
that the land will gain value under its new owners is 
left out of account, and so is the economic value of the 
increased stimulus to insurance. As to Lord Rose- 
bery’s ery of ‘‘ revolution ’? without an appeal to the 
people, the reform of the land laws has been a Liberal 

‘plank ’’ certainly since the Newcastle programme of 
1891, and the tax on unearned increment has not only 
had the support of Lord Rosebery himself, but has 
been familiar om Liberal platforms almost since John 
Stuart Mill entered Parliament in 1865. But the magni- 


tude of the change is greatly exaggerated, even if the | Breweries and distilleries 
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Budget should pass as it stands. Mr Asquith’s effective 
defence of its principles on Thursday, however, indi- 
cates that reasonable concessions will be made to meet 
hard cases, and we believe that the ultimate results will 
be as fully accepted by successive Governments as Sir 
William Harcourt’s death duties of 1894. At any 
rate, the preparations for discussion in the country 
show that the achievement of the ‘‘ revolution ’’ is 
hardly likely to take the people unawares. It must 
come, like all permanent changes, from general consent 
or acquiescence after that ‘‘ government by discus- 
sion ’’ which is one of the glories of the British Con- 
stitution. 





A HALP-YEAR’'S CAPITAL APPLICATIONS. 


S1x months ago, in a spirit of prophecy and a moment 
of unusual rashness, we predicted that the record figure 
of capital applications reached last year would not be 
touched again for several years to come. But the 
stream of issues since the beginning of the year has 
been so strong that next December we may have to 
eat our words and chronicle another record. There 
are, however, some signs of abatement, though the 
total for the half-year is £11,400,000 more than in 
the corresponding period of 1908. Contrary to the 
usual experience, the second quarter of this year pro- 
duced a smaller demand’ than the three months from 
January to April, owing to the number of issues held 
over from 1908 and produced early im 1909. The 
results of the past four years quarter by quarter are 
shown by the following table :— 


Baw Caprrat Aprracats0ne. 


1905, | 1906. 


£ £ £ £ £ 
lst q’ ’rter| 67,301, 30,264,800) 49,428,600 45,287, 900 64,238,400 
2nd q’rter| 36,915,500) 55, 059,800, 40,304,600) 64,385,600 56,835,200 
3rd q’rter| 22,854, "100! 10,835, 15,631,400 31, 541 ,800 
4th q’rter _——— 24,012, 18,265,400, 50,988,400 


Total . .|167,187, 400/120, 173 200/123, 630.000'192,203,700 121,073, 600 


Thus in six months of 1909 more money has been 
raised by public subscription than in twelve months of 
1906, and in the whole of our statistical record we 
cannot find a parallel to this extremely heavy demand 
in the two first quarters. From this it might be assumed 
that 1909 is going to be another record year, 
but there are still some £70,000,000 to be raised 
before the high-water mark is reached, and if money 
becomes appreciably dearer in the autumn it is scarcely 
probable that this sum will be made up. On the other 
hand, if the revival of trade is still delayed, and the 
boom on the Stock Exchange continues, borrowers will 
certainly go on floating loans at an unusually rapid 
pace. Our next table divides the total according to 
the purposes for which it was raised, and compares the 
past six months with the corresponding period of 


1908 :-— 
CAPITAL APPLICATIONS. 
ic eceiniinliiere EL 


























First aot Satel Half. year 
Description. uarter, | Quarter, alf- | ' 
— 1909. | 1909. year. | a 
athe alkene 
40, nil | 3,840,000) ni 
a psu x at oo 8,104,800 25,146,200 14,531. 300 
Foreign 12'915.900| 6,002,000,18,917,900) 8,929,000 
d 
tes Nomi an") 1,083,600 2491.00, 5.574.600, 6108.00 
Colo ..| 2,926,900) 2,2 ,126, 
orien na aga e ‘301, 100) 6,734, '300| 8,035, "400) 4,241,800 
British railways ........ nil nil nil | 9,799,000 
es > . — a 900, 6,059,900; 6,959 900 15,439,400 
Foreign railways. **"""*"! 9 396'600) 8,088,600)17,485,200 20,730,300 
Mining Companies— 
ca cek ae 50, 160,000 40,000 
Australian «++++++***! 9 359/990] 976,700) 3,297,600| 1,850,100 


eee: 443, 1,685,800 2,087,500, 802,200 


1.290 600} 2,240, 3,922,200 
Exploration and financial 960, nil nil 120,000 


a 
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Merchants, importers, £ £ £ £ 

and exporters sont 28 nil nil 429,300 
Manufacturing ........ 15,000! 1,342,500) 1,357,500, 2,545, 
Stores and trading......} 170,000} 1,408,200) 1,578,200 870,800 
Estate and land ........| 2,242,700] 2,378,700, 4,621,400) 1,494,100 
Iron, coal, steel, and 

engineering ........| 478,100) __ nil 478,100} 1,297,800 
Elect. lighting, power, &c.| 408,000) 2,473,200) 2,881,200) 2,216,700 
Tramways and omnibus..| 4,645,900] 2,809,700, 7,455,600) 2,508,200 
Motor traction and : 

manufacturing ....| 51,300} 380,000, 431, 590,500 
Gas and water..........| 102,000 — 183,100} 385,400 
Hotels, theatres, and 

entertainments ....| _ nil onan 350, 217,500 
Patent d ietar 
vai .c ™ 91,700} 460,900; 552, 1,448,000 


ie 405,000 405,000} 1,425,700 
Banks and insurance....| 536,300} 29,000; 565, 2,208,200 
Miscellaneous .....++++:- 2,267,300} 1,024,500} 3,291,800} 2,598,000 


64,238, 400'56,835,200 121073600 109673500 


| 


The British Government, which during the first 
quarter raised nearly £ 4,000,000 in Transvaal 
‘‘ Threes,’’ borrowed nothing in the second quarter, 
though there is intermittent talk of an approach- 
ing issue of Irish Land stock. Colonial Govern- 
ments, too, have been far more moderate in 
their demands, taking less than half of what 
they took in the first three months. In_ the 
second quarter there was no loan as large as the 
January issue of Canadian bonds, and the most im- 
portant colonial issue floated since April—the New 
South Wales 3} per cent. stock—went remarkably 
badly, and a large percentage was left on the under- 
writers’ hands. As this was the second loan issued by 
the New South Wales Government this year the failure 
was not altogether surprising. Foreigm Govern- 
ments, like Colonial, have been less active in their 
borrowings during the past quarter, and here again 
the amount raised has been reduced by more than half. 
The two largest foreign loans of the six months both 
came from Russia—the first being the big Imperial 
loan raised in January and the second an issue of 
44 per cent. railway bonds in June. Otherwise the 
most interesting issue in this class is the Turkish 
Government loan floated successfully during the pre- 
sent week. 

It is scarcely necessary to go over in detail all the 
items included in the above table, but we may notice 
as rather a striking fact that the Stock Exchange boom 
has apparently done very little to affect the quality of 
the capital issues. When the public are in a cheerful 
mood and speculators rising to flies they would not 
look at a year ago, we might reasonably suppose that 
all sorts of inferior stuff would be offered them by 
enterprising company mongers. That has been the 
experience of most booms from the South Sea Bubble 
downwards, but it must be said that in the last three 
months the quality of the prospectuses has, on the 
whole, been remarkably high. Of course, some 
second-rate securities have been offered for subscrip- 
tion, and in one or two cases promoters have obviously 
tried to get rid of properties bought years ago, and 
ever since unsaleable ; but then that kind of prospectus 
is always being issued, and it does not seem to have 
been made more common by the present Stock Ex- 
change activity. On the whole, it is a tribute to the 
efficacy of recent Companies Acts, and perhaps to the 
growing discernment of the investor, that the really 
rotten issues are so few. Having said this, however, 
we must qualify it by mentioning the outburst of roller- 
skating prospectuses, filled with ridiculous estimates of 
profits, which are still advertised for the unwarv. 

Another remarkable fact shown by the table is the 
very small sum raised in public subscription by the 
South African mines. In the first quarter of the year, 
owing to the Randfontein Estates issue, the total 
amounted to £/2,321,000, but in the second quarter it 
was only £976,700—not very much more than last 
year. Other mining issues have also been few ; but 
the boom in rubber issues has continued merrily, and 
a very large sum by comparison has gone during the 
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half-year to the cultivation of rubber jn the \ 
Peninsula. In our table rubber companies ard Malay 
with estate and land, which accounts for < ancluded 
more than half being taken by rubber nq 70% 
£1,000,000 by oil companies. over 

In the following table we show the 
by different countries inside and outsi 
Empire :— 


amount raised 
de the British 


Destination OF New Caprrar. 


First Half First Half 
f 


of 0 
saa 1908. Year 1909 
United Kingdom—Total. eeeeeeeee 28,457,200 


British Possessions— 

India and Ceylon ......eese-eee : 

ae Hse Pee ee eeeeeeeteeese Coa 9 
Australasia .s..scscssvscsecsese 2857900 12° 8MTSM 
Other British Possessions ...... 6,329,200 |). qn 'qe) 


£ 
12,194 800 


601.100 


TotAl....scsecseseoreeseeee 41,419,800 .... 5235750 


Foreign Countries— £ £ 
Russia .... coecececcsees. 2,930,000 .... 8,548,100 
Finland er eeee eee eee eee eee eee *e @tee 2,263,400 
DORE occcdcdstdvpenenecesece 2,121,000 eeee 487,500 
I i aici hdl ale tle el nae a 2,940,000 seen 881.000 
MOSWA. oo cvecocusoccsccesesese ** teee 381,100 
France eeeer eee eee ee ee eee e ee eeee 693,000 see 316,700 
United States ...cccccccccvccece 10,806,600 eees 2,298 700 
Brazil eee eee eee eee ee ee eee 4,103,500 eeee 6,274,500 
Argentine eeeere eee ee ee eeeeee 5, ,900 eee 13,298,900 
CUE sodbddductebckeneks bokenens 1,298,800 sees 4,098,000 
MN i oi5 6 cbs be Sith Soha seen 3,416,900 *eee 9 067,600 
Central America..... Sheesscoose 14,600 .... 

Other South American Republics 3,355 600 

CRABA ccocccndceveccceszesacss £681,100 
SOME cc ccdunccusatndvqnssores a 
Other foreign countries.......... 254,000 


We kc nad cca cteéunssuacese 39,796,C00 Caee 56,521,200 


ee 


Total for first half-year .. 109,673,000 .... 121,073,500 


It will be seen that during the six months £/12,194,000 
was raised for use im Great Britain, 4 52,357,000 for 
use in India and the colonies, and 4,56,521,000 for use 
in foreign countries. We seem at present to be hear- 
ing fewer complaints from Tariff Reformers and others 
about the export of British capital to our trade rivals, 
and perhaps it is not too much to hope that they have 
begun to see the error of their arguments. The 
money that we send abroad goes to finance not our 
commercial rivals, but our commercial allies—to 
develop the countries from which we draw our raw 
material and provide our own industries with the fresh 
supplies that they constantly need. In the last six 
months, for example, out of £,56,000,000 sent to 
foreign countries over £/13,000,000—nearly 25 per 
cent.—went to the Argentine, which, thanks to Eng- 
lish capital, is becoming more and more valuable to 
us as a grower of wheat ; nearly 410,000,000 went 0 
Mexico to develop its minerals and its oils; over 
£6,000,000 to Brazil for its sugar, coffee, and other 
tropical products, and £ 4,000,000 to Chile, which sup 
plies Europe with its nitrate. Thus of 450,000,000 on 
to foreigners £ 33,000,000 was exported to five Reput 
lics in North and South America whose development 's 
essential to the progress of European industry, and 
who have hitherto given English investors 4 very § “ 
return on their money. The export of capital, — 
out with due caution, is good for the borrowers, ane 
for the English financier, and good for the Englis 
manufacturer. 
ST 


BANKS AND THEIR CASH. 
’. Economist, of 


1 tint i t week , 
ly plete OS ee if-yearly Banking 


some of the figures contained in our ha Se aa 
Supplement, we were obliged to call attention ya 
important gap in the banking statistics of on nn 
try, left by the action of some of the minor Yi ess 
which omit, in their published statements, to § ‘ 
the amount of their cash in hand, but nee 
with it cash at call and short notice, which 1s 0% 
cash by courtesy. 
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'| important item in its assets. We are fully aware that 


| their holder may be actually weaker in time of stress 


| also that a high proportion of cash, if, as in the United 


|| fails still more decidedly, for a good deal of it is lent 
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[It is obviously essential, in order to appraise the | natural and sal it i 
eal solidity of a banker’s position, to know how much | ing bankers aaa cauinies of inched . seese Shock 
cash he has got that he can hand out to his customers | Exchange loans under cash at call or ine oti w 
at a moment’s notice, and when he carefully refrains | highly misleading, and they should pr bs hai 
from supplying this information, and insists on includ-| cluded under loans and advances aiine ie li * 
ing with the amount of this real cash assets which | tion of the word cash to money which ka b a iit 
might be converted into cash to-morrow or a week | in a manner which makes it difficult to sauties eda 


hence, or a fortnight and sometimes even a month | and without disturbance, involves a serious misrepre- 
sentation of the real position. 


hence, he lays himself open to the criticism that his 
In any case, there is clearly an essential difference 


balance-sheet is little better than useless. 
In order to avoid misconception, it may be as well} between this cash i 
’ r at call and notice and th ‘ 
to state at once that we have not fallen into the fallacy | which is actually in the hands of the banker ae 
credit at the Bank of England, and the practice by 


of supposing that a bank’s cash holding is the only 
which many of the smaller banks mix them together 


in their balance-sheets is evidently indefensible. It 
goes far to justify window-dressing by the big banks, 
since they have to compete in the country with institu- 
tions which not only make no monthly statements, but 
do not show their holding of cash in hand in their 
yearly or half-yearly balance-sheets, and are conse- 
quently suspected of holding an extremely minute pro- 
portion of it. In some cases, indeed, it is not a ques- 
tion of suspicion, but of authoritative statement. Mr 
F. E. Steele, in his ‘‘ Present Day Banking ’’ quotes 
a remarkable utterance by the late Mr Spencer Phillips 
before the Bankers’ Institute. ‘‘I may add,’’ said 
the then chairman of Lloyd’s Bank, ‘‘ that a joint stock | 
bank which came into our fold some years ago, whose 
reputation and position was second to none in the 
Kingdom, and justly so, too, and was a model of good 
management in other respects, employed every farthing 
they possessed, save and except what they required for 
till money, up to the hilt every day ; feeling sure that. by 
means of their investments, which were gilt-edged, 
though not Consols, they would always be helped over 
the stile if pressure came. And that, I may say, is 
not an exceptional case.’’ 

Sometimes, again, it is possible to show interesting 
inferences when one of the big joint stock banks 
absorbs a country brother which has not hitherto 
shown the amount of its cash in hand. Am example 
occurred not long ago, and the next balance-sheet 
issued by the big bank showed an increase of nearly 
14 millions in its deposits and of a little over £300,000 
in its cash in hand. It must not be inferred that these 
increases exactly represented the additions due to the 
absorption, but it is safe to assume that they had a 
more or less rough connection with them. Hence it 
follows that the absorption of the small country banks 
by big institutions, which has been deplored by many 
correspondents of the Economist, has at least this 
great advantage, that it brings them within the circle 
of those which publish properly drawn balance-sheets, 
and so tends to the spread of caution and prudence in 
banking. This process goes on steadily, but it seems 
unfortunate that we should have to wait for its com- 
pletion before we are able to publish in our Banking 
Supplement a statement which shall show the position 
of English banking as a whole with regard to its 
aggregate holding of cash, that is real cash in hand 
and.at the Bank of England. Perhaps the bankers’ 
committee which is believed to be at work on the pro- 
blem of banking reserves may have some suggestion 
to make which may tend to produce statements show- 
ing what these reserves really are, which seems to be 
a first step towards their improvement. 


——— enamel 























































it is possible for a big store of cash to be accompanied 
by other assets so il-chosen and so unrealisable that 


than one who has less ready money in his till; and 


States, the law says that it has to be maintained at 
a certain level, is of no use whatever, since all the 
cash below that level is locked up, and cannot be made 
use of when it is wanted ; so that a minimum imposed 
by law cripples the banker and binds him hand and 
foot, and the banks of the United States ought 
logically to maintain a reserve of 10 or 15 per cent. 
of usable cash reserve over and above their 
legal minimum. But when all this has been duly 
acknowledged the fact remains that the cash holding 
and its proportion to liabilities remain the only test 
that an outside enquirer can apply in gauging the 
strength of a bank. For it is impossible for him to 
judge concerning the nature of the other assets, ex- 
cept that the Government securities may—and that the 
premises may not—be taken ta be realisable or con- 
venient for borrowing on. Concerning the rest of the 
securities and the discounts and advances, he cannot 
possibly form an opinion. These matters he must per- 
force leave to his confidence im the prudence of the 
banker; but since the bankers trade on public con- 
fidence, and by means of it earn comfortable divi- 
dends for their shareholders, it seems reasonable to 
ask that those who supply the confidence on which they 
trade should be given any available data for its 
foundation, and the cash holding is obviously the only 
datum that can be provided for them. : ; 

This being so, it seems desirable that a clearer 
understanding should be arrived at, as to exactly what 
can be called cash for the purposes of a banker, and 
irom this point of view it is difficult to include any- 
thing within the definition which the banker would 
not use at once in meeting demands upon him. Cash 
at call obviously fails whem subjected to this test ; it 
is In most cases money lent to bill brokers from day 
to day, and could be called in from them in 24 hours, 
i some other bank or the Bank of England would lend 
them the wherewithal to repay it. Cash at notice 





to stockbrokers and dealers from one fortnightly 
account to another ; it could only be called in at the 
next Settlement, and then with great difficulty, and 
perhaps with consequences which the banker would 
be most reluctant to risk—namely, forced realisation 
of the securities borrowed on, with evil effects upon 
the stock markets, and gossip and surmises con- 
cerning the cause of the selling. It is quite legiti- 
mate that bankers should use part of their funds in 
| this way, and their power to do so enables them in 
times when trade is slack to make use of the credit 
that is thrown back on them by their commercial cus- 





RAILWAYS AND THE STATE. 


} tomers by employing it in the Stock Exchange, and so 
assisting the financial activity that generally intervenes 





to life. The present period is a case in point. Trade 
's comparatively slack, and the loan issuer and specu- 


| lator in securities are making use of the credit that is 
not wanted in trade, the demand for money for Stock 


when trade dies down, and finally stimulates its return 


Exchange customers having increased to an extent 
088 is shown by the bie increase in cash at call and 
notice in the monthly returns issued by the chief 
anks. Within reasonable bounds this development is 





Tue publication of the terms of agreement between the 
Midland and London and North-Western Railways 
raises afresh the question of the relation of the rail- 
wavs to the State, and in particular the policy to be 
adopted by the Government in view of the renewed 
tendency towards amalgamation. The late Mr Glad- 
stone once aptly compared competition between rail- 
ways to lovers’ quarrels, which though perhaps some- 
what sharp while they last are very soon ended. 
Although it has been the traditional British policy to 
rely on competition between the companies securing 
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the greatest benefit to the public, competition has 
never been continuous in British railway history. From 
the very earliest days agreements were made in regard 
to various matters of administration, and there very 
soon appeared the first attempts at amalgamation. As 
Mr Butterworth points out in a memorandum submitted 
to the Board of Trade Conference— 


the half-dozen largest railway undertakings in England are 
made up of some 300 amalgamations, and the mileage of the 
railways acquired by purchase or amalgamation (as distin- 
guished from the original mileage of the parent company and 
the mileage of new lines constructed from time to time by that 
company) can hardly be less than three-quarters of the total 
mileage of these undertakings. 


For the most part, however, amalgamations that 
occurred prior to 1870 were unions of undertakings 
which were supplementary to one another, and not 
directly competitive. The pressure of events caused a 
local grouping of railways more or less into the 
systems which exist at present. It was obviously im- 
possible to run the transport of the country efficiently 
by means of a large number of small independent roads. 
The question was how far the amalgamation process 
should go. The writer of the memorandum quoted adds 
that if the companies continued to unite until they 


‘were all under one management, it ‘‘ would necessarily 


mean the management by or on behalf of the State.’’ 
A system of privately-owned railways must stop some- 
where short of this; and the limit seemed to have been 
reached in the ’7o’s, when the much-talked-of union 
between the London and North-Western and the 
Lancashire and Yorkshire fell through. Since that 
date there has only been one important agreement 
until the last few years, and the large railway groups 
have been run on the basis of competition in facilities 
though not in rates. But the competition which benefits 
the public ruins the companies and the shareholders, 
and a great deal of capital has been expended in ways 
which have yielded little or no return, but have been 
required in order to retain the traffic. Under this 
stimulus the difficulties of complete fusion have been 
evaded rather than overcome by the present agree- 
ments, which are so drafted as to avoid an appeal to 
Parliament or a fusion of company management. 

The chief head in the present Midland-London 
and North-Western agreement provides that, subject 
to certain specified deductions, gross receipts from par- 
ticular classes of traffic shall be divided on the basis 
of the traffic carried by the respective parties in 1907. 
The deductions allowed are payments to third com- 
panies, terminals, and 20 per cent. of the remainder for 
working expenses. The pool applies to (a) competitive 
traffic of all descriptions, exclusive of coal class and 
mails; (b) all traffic in the coal class, save that traffic 
in the district served by the Lancashire and Yorkshire, 
comes under a triple pooling agreement in which the 
latter company shares. A further clause states that 
the companies shall afford each other full facilities, 
through rates, &c., for interchange of all traffic, whether 
divisible under the agreement or not, so as to give the 
public the benefit of the best route. 

These provisions are in many ways similar to those 
proposed two years ago for the amalgamation of the 
Great Northern and Great Central. But there is one 
very essential difference. The latter scheme proposed 
the pooling of net receipts, whereas the present 
arrangement is for a division of gross earnings. Under 
the former plan it is obvious that both companies are 
interested in each other’s working expenses ; it there- 
fore involves the necessity of joint management. A 
‘““ gross receipts ’’ pool, on the other hand, is not in- 
consistent with the separate management of the con- 
tracting companies. It seems, however, that the com- 
panies will not long remain in the present position, for 
another clause of the agreement runs as follows :— 

At a suitable time Parliamentary powers to be applied for to 


enter into a more extended arrangement to embrace traffic not 


now dealt with, and to carry out the fullest working arrange- 
ments possible. 


If this clause means anything, it certainly points to a 
more complete fusion in regard to management. 


The supporters of the scheme maintain that 
public cannot suffer in any way from these oe the 
ments, but will benefit by the prevention of ae 
The general of the Mi co 

ge manager — dland, for examp| 
urges that the competition of sea and inland navie..:,” 
will always be a sufficient safeguard in nitide done 
rates and in maintaining facilities. No suggestio ne 
in fact, made that the agreements would lead $6 hohe’ 
rates, but the companies are restless under the can ao) 
form of control. The report of the Board of Trak ae 
ference proposes a modification of the Railway va 
Canal Traffic Act, 1894, which provides that 4 radio 
raising a rate since 1892 may be called upon to eaiitt 
its action before the Railway Commissioners . Th, 
suggested emendation is to the following effect :— : 

(1) That when a reduction of a rate is hereafter ma le, th 
restoration of such rate within two years after the reduction to 
the figure from which it was reduced, or to any less amount, 
shall not be deemed an increase within the meanine .¢ «1. | 
Railway and Canal Traffic Act, 1894. a 

(2) That no complaint of an increase of rate sha} 
tained unless made within one year after the increase, excent | 
the Railway and Canal Commissioners, upon good cause shown. | 
shall otherwise order. tl 

The only objector to this proposal is Mr Alfred | 
Mond, who appends a reservation to his signature, 
it is certain that any slackening of the Commissioners’ | 
control over rates will be jealously watched by the | 
traders. Experience alone can show whether the com. | 
petition of other means of transport, together with | 
such control as the administration machinery can exer. | 
cise, will be effective when inter-railway competition is | 
ended. | 

The public interest, which in this matter coincides 
with that of the shareholders, is that the railways | 
should be run in the most efficient manner possible. | 
But there cam be no assurance on this point unless the 
railways publish full statistical information. The | 
recent Committee on Railway Accounts has _pro- 
posed most valuable reforms in this matter, and their | 
discussion of the question of ton mileage statistics js | 
particularly instructive. They do not, it is true, pro- | 
pose that the Government should compel the railways 
to collect ton mileage statistics, but they are strongly 
impressed with their usefulness, and, in view of the 
report, it is hard to see what real objection there is to 
making it obligatory. 

Unfortunately, the railway representatives adopted 
an attitude which in the present situation is much to be 
regretted. A paragraph in a reservation signed by 
three railway officials on the Committee runs as fol- | 
lows :— 


l be enter. 





but 


It is clear that the Committee has not been entrusted with 
the duty of expressing an opinion upon the value to those 
actually responsible for the working of British railways ot 
certain statistics, and we regret that our representations to that 
effect have not been successful in inducing the majority of the | 
Committee to refrain from discussing the question. 

The Committee would, however, obviously have been | 
failing in its duty if it had omitted to consider this | 
question from every point of view. te 

It is, we think, unwise for the companies to give 
even the appearance of unwillingness to make public all | 
possible information. The economies of closer union | 
can easily be proved, but it is not so certain 
whether effective means can be found of safeguarding 
public interests. That is the question before the Com- 
mittee which has just been appointed by the President | 
of the Board of Trade, and if it is not satisiactorl) 
answered, the demand for nationalisation will, we !¢a', 
be enormously strengthened. 


THE INDUSTRIES OF PERU, — II. 
(FROM A LIMA CORRESPONDENT. ) 


IN my last letter I described the town of Cerro de 
Pasco and the Coast Zone. It remains to say 4?) 
few words about the forest or montana zone. | 
This is a very extensive tract; and probably | 
after the completion of several arbitrations, which | 
are in progress, its size will be greatly increased. | 
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There are some who think that this will eventually be 
richest of the three Peruvian districts. Its future, 
the e. depends upon the development of the means 
of course, Gepe : , 
of transport. At present the Peruvian port of Iquitos 
on the Maranon river, a huge tributary of the Amazon, 
despatches steamers direct to Liverpool. There is a 
railway. from Callao to Oroya, and from Oroya it is 
about ten days’ march, through very bad country, to 
» place om the Amazon system where navigable water 
“ roo so that, if the much-talked-of railway were 
built from Oroya, Callao would have three routes to 
Liverpool, north, south, and east. Peru has 7,033 
miles of navigable rivers, which are traversed by 
steamers of from 3 to 12 feet draught. Undoubtedly 
the river highroads of South America are superior to 
those of the northern continent, and when Bolivia, 
Peru, and Brazil take full advantage of their water- 
ways it will be possible to utilise their immense natural 
wealth. At the present time rubber is the only im- 
portant production, the export in 1906 being valued 
at £ 1,037,872; this was nearly all shipped from 
Iquitos. The Peruvian coffee is said to be as good as 
any in the world, but little advantage is taken of this 
and the other products of the forest region. Peru, for 
example, imports about twenty-five times as much 
timber as she exports, although it is certain that she 
has vast timber resources. 

This problem of improving the communications is 
constantly present to those who are interested in the 
industrial welfare of Peru. When the question is 
asked as to what circumstances cause the poverty of 
Peru, one or more of the following are alleged :—-Want 
of communications, want of population, want of 
capital. In spite of the enormous cost of railway con- 
struction good progress has been made within the last 
generation. About 1,300 miles are now working, of 
which over 820 are managed by the Peruvian Cor- 
poration. It would probably be well for Peru to com- 
plete her part of the Pan-American Railway, of which 
the Cerro de Pasco line forms one section. The Chilian 
President is anxious for Chile to complete her portion 
of the enterprise, and undoubtedly a line from Caja- 
marca, near Pascasmayo, to Concepcion would be most 
beneficial, not so much from the point of view of 
through traffic as because it would serve as a valuable 
receptacle for feeder lines. Were it not that Ecuador 
and Colombia present a hopeless barrier without a 
single rait of the trunk line, it is probable that at no 
very distant date a passenger would be able to take 
train from New York to Valparaiso and beyond. At 
present the only north and south highroad is the sea, 
and this is now a quick and easy means of communica- 
tion, thanks to the fine service of the Pacific Mail 
Steam Navigation Company and to the numerous 
harbours. There are twenty ports between Callao and 
Guayaquil, and of these eleven have their short railway. 
The want of population is striking, but labour is not 
conspicuously scarce owing to the industrial backward- 
ness of the country. The Peruvians have a country 
much larger than their capacity for developing it, and 
if their boundaries are extended the disproportion will 
be still more striking. Even now the population is only 
4,000,000 to 500,000 square miles, and it is computed 
that 50,000,000 acres might be brought under cultiva- 
tion as against 1,250,000 that actually yield crops. If 
there should be a boom in Peru labour will be very 
scarce. The Indian is a farmer as well as a day 
labourer, and his departure at certain periods to 
reap his crops is am inconvenience. Nevertheless, if 
Peru is wise she will avoid Asiatic labour. Improved 
sanitary measures would be of great benefit, for though 
the Peruvians are in general extremely prolific, the 
infant mortality is very large. Some people think that 
Capital is the most crying need, for it would create 
communications and possibly attract labour. Un- 
doubtedly there are favourable openings for capital 
both in Chile and Peru, but many people besides 
Mr Pipchin have failed to extract anything but water 
out of Peruvian mines. In fact, intelligence and dis- 
eination are needed as well as capital. It is a pity 
that a number of experienced men cannot be commis- 
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dustrial prospects of the various countries of South 


country as a social and industrial paradise (as if they 


misdeeds of Central America and Venezuela. Peru, there- 
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sioned to draw up comprehensive reports upon the in- 


America. At present the available information is chiefly 
in books by travellers, who represent their particular 


were afflicted by the lues biographica), or in special] 
private reports by various experts. These last often 
run to the opposite extreme, and unduly depreciate the 
prospects, concluding that the conditions they find are 
unfavourable, because unfamiliar, or in some way or 
other minimising the mining and other capacities of 
South America. Also South America connotes in- 
security, and still suffers from its association with the 


fore, labours under certain disadvantages in the matter 
of attracting capital. As South America goes, the 
Government of Peru is good (an admirable example has 
been set out to other States in the establishment of a 
gold currency), but it is not strong, and only last year 
there was a revolution, which, though it did not do 
much actual harm, had a disturbing effect. However, 
there is littke doubt that Peru will in the future enjoy 
stability and peace, and this will be more fully assured 
with every increase of foreign capital. The Cerro de 
Pasco Mining Company has given a notable example 
of large, judicious, and successful investment, and it is 
certain that there are many similar openings in Peru. 

The people of Peru are the most cultivated and 
artistic of any in South America. Their universities 
and learned societies are greatly esteemed, both at 
home and abroad. These characteristics are reflected 
in their newspapers, which have a high tone, and also, 
considering their comparatively small circulation, a 
good service of news. Indeed, painful as it is to confess, 
during the last 15 years the Press of South America 
has been far superior to that of Great Britain. In South 
America the newspapers are much better than the Gov- 
ernment ; with us the reverse is the case. In South 
America the Government organises lotteries ; in Eng- 
land the newspapers perform that questionable service. 
It seems to have occurred to newspaper editors and 
proprietors in Peru and elsewhere that the possession 
of special advantages of education and sources of in- 
formation imposes an obligation upon them to use it 
for the benefit of their fellow-citizens, to curb the ex- 
travagances of both politicians and private individuals, 
to enlighten the ignorant, and to give sober counsel. 
It does not appear to have occurred to them to attempt 
to inflate their circulation by pandering to every popu- 
lar prejudice and passion. The Comercio is certainly 
the most influential paper on the Pacific Coast, and in 
Peru occupies the position once held by the Times in 
England, while the Prensa, Opinion Nacional, and the 
Diario are also meritorious. They cannot, of course, 
compare with the great papers of Brazil and the Argen- 
tine ; but, if we allow for their smaller scope, they are 
probably no less influential. Their efforts, at least, 
will be directed towards keeping the nation in the right 
path, and although the unfortunate history of the nine- 
teenth century still lies heavy upon Peru, she is now in. 
a fair way to a more prosperous career ; and though 
the drawbacks enumerated above may tell against 
a rapid industrial revival, the country appears to be in 
a healthy state, and to offer favourable conditions for 
the development of her recondite but copious natural 
resources. 











RAILWAYS IN INDIA. 


THE ADMINISTRATION REPORT. 
WE have received this week the annual Report of the 
Administration of Indian Railways. The severe effect 
of trade depression is very marked in its influence over 
the figures for 1908. Trade in India-is, of course, far 
less regular than in a western country, where the 
movement of commodities forms a more integral part 
of national life. Many of the crops are exported or 
carried from one district to another only when there is 
a surplus over local requirements, and when times are 
bad the traffic is dispensed with altogether. Compared 
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with the previous year, gross earnings fell in 1908 by 
some 5.3 per cent. English railway receipts fell in tne 
same year of depression by 1.3 per cent., and even this 
decline is considered quite abnormal. But while the 
Indian railways have suffered from diminishing re- 
ceipts the working expenses have risen at a most re- 
markable rate. Eight years ago the ratio of expenses 
to earnings was 46.79 per cent. Last year it was 
60.24 per cent. This rapid rise has taken place almost 
entirely in the last four years, and as will be 
seen from the following table, the greatest jump of 
all has been made in 1908:— 
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| Gross | Working | Net 
| Earnings. | Expenses. | Earnings. 


eage Open on 
December 31. 
Earnings 
Outlay 

penses to Gross 
Earnings. 


Per Cent. of Ne 


Mil 


— 


Rs. Rs. Rs. 
1901 ..| 25,332 336,038,000/157,245,000 178,793,000 
1902 ..| 25,898)339,269,000) 167,039,000) 172,220,000 
1903 ..| 26,851 360,082,000) 171,109,000) 188,973, 
1904 ..| 27,565'396,691,000|187,885,020/208,806,000 
1905 . .| 28,295'416,992.000/199,533,000) 217,459,000 
1906 ..|29,097/441,358,000'220,221,000/221 137,000 
1907 ..| 30,010.473,050,000/243,232,000/229,818,000 


HAMMAM MHA 
BRESSLSS 


| 028 


The cause of this somewhat startling result is dis- 
cussed in a memorandum by the Railway Board, which 
is published as an appendix to the Report. The Board 
had pointed out in previous reports that the time had 
come to improve the service, to run faster trains, to 
improve the condition of third-class carriages, and 
generally to conduct the railways on more up-to-date 
methods. This view was supported by the Committee 
on Indian Railway Finance and Administration. The 
Board add that 

In order to work economically it was necessary to carry 
heavier train loads. To effect this it was necessary to relay with 
heavier rails and strengthen bridges. That although the cost 
of these improvements would be heavy and largely chargeable 
to revenue, it was a sound business arrangement, and the ex- 
penditure would eventually repay itself. 

The steps taken by the Board to improve along the 
lines indicated accounts for the rise in expenses, but 
as the desired improvements are effected this expendi- 
ture will cease, and working expenses be steadied. 

It is peculiarly unfortunate that the bad year of 1908 comes 
upon railways whilst they are in a transition state from the old 
order to the new. It was impossible to stop the large outlay 
on renewals for which commitments had been entered into, and 
on the North-Western Railway there was the added calamity of 
disastrous floods causing breaches that still further reduced its 
traffic, and will entail a cost to revenue of many lahks of 
rupees to repair. Had the year been normal the rise in 
working expenses would not have stood out so markedly as it 


does. 
This general cause has, however, been aggravated by 
two additional factors, which were particularly im- 
portant in 1908. One is the enormous rise in the price 
of coal, and the other is the rise in wages, which has 
been caused by rising prices and the increased cost of 
living. Railway work has usually been a most attrac- 
tive employment in India owing to the high rate of 
pay. But in the last year or two the railways have 
found it difficult in some provinces to get labour, and 
have had accordingly to raise the inducements offered. 
The result of the year’s working is that, whereas the 
return on the capital outlay has for years exceeded 53 
per cent. it fell in 1908 to 4.33 per cent. 
An analysis of the gross earnings for the last two 
years yields the following results :— 
1907 1908, Dome 
: . Rs 
Passenger traffic ..., 168,21 «+ 172,288 ee 
Goods traffic......,. 292427 000 _ aaaorone _ * Soasoe 
Electric telegraph .. 924, ig 848,000 .. — | 76,000 
Steamboat & sundries 11,491,000 .. 11,929,000 // + 438,000 
473,054,000 .. 448,269,000 .. —24,785,000 
. It is thus shown that as in this country passenger 
‘raiiic showed no effect of the depression ; in fact, the 
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numbers carried increased from less than 306 million 
to more than 321 million in 1908, the average {are and 
length of journey being practically unchanged since 
1884. The fall in receipts is entirely due to the goods 
traffic, which decreased by almost exactly 10 per cent 
The North-Western State Railway and the Great India 
Peninsula Railway show the greatest reduction jn 
goods traffic. In the former case it was due to the 
falling off in the export trade of wheat to Europe on 
account of high prices and scarcity in India. In the 
latter it was due partly to the failure of the cotton 
crop in the Central Provinces and Behar, and partly 
to the failure of crops of wheat, grain, linseed, rape 
and mustard, and consequent smaller bookings i. 
Bombay. There was an increase in the goods receipts 
of the East Indian Railway, due to heavier coal traffic. 

The results on railways worked or guaranteed by 
the State are unsatisfactory, for a net gain of 
Rs. 38,279,000 is converted into a loss of Rs. 23,363,000, 
This is chiefly due to the State-worked railways, 4 
surplus of Rs. 41,975,000 being converted into a loss 
of Rs. 19,081,000. Working expenses rose from 
Rs. 208,183,000 to Rs. 246,080,000, while interest on 
capital outlay increased from Rs. 49,013,000 to 
Rs. 58,393,000. The Report concludes with a detailed 
statement of the arrangement entered into between the 
Government and the privately owned railways. 

The administration is to be congratulated on having 
produced a rather less stereotyped document than has 
been the case in recent years. They have at last suc- 
ceeded in getting rid of some descriptive paragraphs in || 
the letterpress which we had come to regard as hardy 
annuals. "| 

INDIVIDUAL COMPANY RESULTS, 

The general statistics drawn from the Board's re- 
port, with which we have so far been dealing, may be 
illustrated in more detail by reference to the separate 
companies’ reports issued during the last month. The || 
railways, of course, are now worked in such close con- 
nection with the Government, and the Government 
interest in their profit is so large, that shareholders are 
comparatively little affected by the ups and downs 
of traffic; but so long as private capital has a share 
in the Indian system the reports will remain interest- 
ing to the English investor. The figures for the half- 
year that ended last December bear out in almost |! 
every point the conclusions of the official report for || 
the twelve months ; we find a slight increase in coac- 
ing traffic and a sharp decline in goods, a sudden in- 
crease in working expenses and a consequent fall in || 
net revenue. The change in the nature of the traflic | 
and the alterations in the gross receipts are shown in |) 
the following table, which covers thirteen different |) 
companies :— 

Recerts Hatr-Year Enpinc Decemner 31, 1908 


| Gross Receipts, 

Coaching. Goods. | including 

| Sundries. 
Half. Ine. Half- | Ine. g if Ine. 
Year to| or \Year to} or ar or 
Dec. '08.| Dec, |Dee.'08.| Dec. (Dec. 08 Dee 


£ 4 £ Se £ 

1,586) 88,.772\— 11,38); 158.725 10,863 
3,755) *49,227\— 1539) *70,482 + 2,160 
8,169) 214,953) 12,480) 485.016 — im || 
a 496,296 |— 43,437 835,348 (664 || 
16,402) 754,020|— 128,555 1,334,442\— 152.158 
40,025)1,855 683 + 1€6,656/2,719,509 + 71,24 


18,758} 918,846|— 41,177)1,454.552 - 62.854 
11,445| 213,763|~ 47,905, 337,616 — 52,926 
H.H. the | | 
Guaranteed State | ; | 
~pe 148,462|— 10,999) 235,678, 15,1€0 |, 


Madras an 

Mah 302,937] + 44,142) 505,516 + 64,789 

Rohilkund & Kumaon 1,908) 82,674) + 29) 

Southern Punjab .... 7.281; 67 | na Te {I 

South Indian 347,128) + 85,254) 309,296|+ 111,038) 678,401 + 211,72 
271,173 + _£9,49415,459,552'— 100,561 9,015,182 -_18457 
* Year ending December 31, 1908. 

The aggregate of the coaching traffic of these 
thirteen companies is £3,271,173, an increase on 2 
corresponding period of last year of £29,494, ar 
is equivalent to .9 per cent. On the other hand, 
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goods traffics with an aggregate of £ 51459552 have 
decreased by £100,561, Or 1.9 per cent. Several of the 
companies have a decrease in both classes of revenue, 
but one—the South Indian—not only has an increase 
of £85,000 in coaching, but a striking increase of 
£111,000 in goods. The number of passengers carried 
was a record in the company’s history, and the ton 
|| mileage WaS 123,644,000, as against 84,031,000 in the 
second half of 1907. The result is seen in an 
increase of the dividend (the only increase in the whole 
list) from 7 to 7$ per cent. Another company that is 
something of an exception to the general rule is the 
East Indian, whose coaching revenue declined, while 
the goods revenue rose. The falling off in passenger 
revenue occurred entirely in the ‘third-class, and is 
ascribed mainly to the distress ‘in the upper provinces, 
which diminished the spending power of the poorer 
classes. The number of third-class passengers carried 
actually increased, but the average length of the 
journey was greatly reduced, and so the revenue fell. 
In goods receipts the most important increase was in 
| coal and coke, the tons carried rising by nearly 16 per 
| cent. The increase is partly due to carrying for the 
| company and for foreign railways, but the greater part 
was reverue-earning traffic carried for the public. 
We come now to the more difficult question of work- 
‘ing expenses, in which, for reasons we have 
already indicated, there was last year a very sharp 
rise. The extent of the increase can be seen from the 
following table, which shows the amount of working 
expenses, the ratio of expenses to earnings, and the 
net revenue of the two years :— 





Revenvrz, Workrnc Expenses, DivipENps. 
‘ a 


Dividend 





a 














: | ale Working Ratio Net Revenue. — 
ompany. facie x- 
Rev'nue. penses. Mc Annum. 
1907. | 1908. | 1907. | 1903. |1907. /:908. 
Po S53 0) ae): el %| % 
Assam Bengal ..| 158,735 145,092) 83°90 | 91°41; 27,299 13,643) 3 | 
Bengal Dooars ..| *70,482 *27,259| 41°78 | 38°67 | 39,778 43,223) 4 
Bengal and N.W.| 483,016 242,544) 48°78 50°21 | 248,310 240,472) 8 
Bengal Nagpur ..| 835,348] 523,472) 54°09 


Bombay Baroda & 
Central India} 134.442 842,186) 53°33 
East Indian reese! 2,719,509} 1,283,586) 41°£6 46°67 |1,547,699 1,435,923} 5} 





3 
2 
62°67 | 400,838, 311,676 6 | 5 
| | i 
63-11 | 693,795 492,256! 34 3 

3 




















Gt. Indian Pen- j | 
insulaand >) 1,434,552 } 205.76 63°30 | 69°05 | 695,451) 548,4C6| 3 
Indian Midland || 337,616) ee, 
H.H. The Nizam's| 
Guaranteed) | 
State R’ilw'ys) 233,678, 108,751| 40°08 | 4653, 154,495) 124,927) 5 | 5 
Madras & 8'uth'n! | 
Mabratta....| 503,516) 285,794) 68°72 | 56°76 | 130,974) 217,722/+124 | 7 
Bohilkund and) 
_ Kamaon .... 82,674 47,008) 50°72 | 56°86; 40,593 35,666, 7 7 
Southern Punjab| 141,213 75,431) 52°00 | 52°00 90,937, 67,782; 9 | 7% 
South Indian ....| 678, 394,856) 49°52 | 56°20/ 255,584/ 283,545 7 | 7% 
9,013,182! 5,197,741' 51°72 | 57°66 pee = 


* For whole Year. t Including special distribution from Reserve, 


Two of the companies in this table have been able 
to reduce the ratio of expenses, one has not raised 
it, but the others have increased the proportion by 
anything up to 10 per cent. We have already 
explained that a temporary rise in expenses has been 
made necessary, partly by changes and improve- 
ments introduced on the various systems, and 
partly by the continued rise in the price of coal; but 
by way of illustration we may take the figures of 
the Bombay, Baroda, and Central India, the company 
with the largest proportionate increase in expenses. 
Last year the company’s working expenditure was 
53-33 per cent. of traffics; this year it is 63.11 per 
cent., and the change is due almost entirely to mainten- 
ance of way and stations, and the cost of the locomo- 
tive traffic. Maintenance of way absorbed in the second 
half of 1908 14.23 per cent. of receipts, against 11.72 
in the previous year, while locomotive expenses took 
23.51, against 19.57. The cost of materials for re- 
pairing the permanent way actually fell, but as 
there was a rise in wages the total was consider- 
ably higher, while repairs of bridges were also 
more expensive. In this section, then, the in- 
creased cost was due to a rise in the level of 
Wages, and how long this rise is likely to be main- 
tained it is impossible to say. In the locomotive de- 
partment, on the other hand, the higher cost is due 








have the business of speculation 
destroyed. 





almost entirely to the price of coal, which was to a 
trifling extent mitigated by a fall in the price of wood. 
But in this department, as in the maintenance of way, 
the wages bill was heavier than in the previous year. 

We have gone at some detail into the Bombay 
Baroda accounts because they illustrate in an extreme 
form the general tendency of the whole Indian system. 
The average ratio of expenses to earnings of the 
thirteen companies rose by nearly 6 per cent., and the 
aggregate net revenue declined by £490,000, or 11.3 
per cent. ; there is consequently more than one reduc- 
tion in the rate of dividend, but with a return of 
prosperity and the completion of the physical im- 
provements now being carried out, both gross and net 
revenue should quickly recover. It seems, however, 
that the level of working expenses has until recently 
been too low, and that in future it may be permanently 
higher. 





NITRATE COMPANIES AND THE TRADE POSITION. 


THE nitrate industry at present is suffering from a 
complex trouble that has completely disorganised the 
market, and left its mark very clearly on the com- 
panies’ profit and loss accounts. The beginning of 
the trouble was the labour difficulty and the high level 
of prices in Chile; it was aggravated by the Chilian 
crisis of 1907, by the slump im American trade, and 
finally by the breakdown of the combination in March 
of this year. Before the time for renewing the com- 
bination had arrived most observers apparently ex- 
pected the agreement to be renewed, but this view 
proved to be wrong, and by a majority of five 
votes (46 to 41) the meeting of producers decided on 
March 29th to let the combination lapse. However, 
since the decision was taken constant efforts and 
suggestions have been made to start afresh on a new 
basis, and it seems probable that some arrangement 
will be arrived at, for already something has been done 
in the pool started by several of the large companies, 
which combined to consign their shipments to a com- 
mittee in England, and keep them unsold until the 
market seemed better able to absorb them. It is 
claimed that this arrangement has done much to 
maintain prices, and it is certainly notable that in 
spite of the combination’s failure quotations have 
actually risen since the spring, the price per ton being 
more than £1 higher now than it was halfway 
through March on the eve of the meeting at Iquique. 
To enter into and maintain this pool involves some 
immediate sacrifice for the companies, as they ship 
the nitrate without knowing what price they will get 
for it, and are forced to lie out of their profit until the 
committee decides that the time has come to sell. 
That the large producing companies should have been 
willing to make this sacrifice in order to maintain 
prices may be taken as a good omen for the renewal of 
the combination ; for if the majority of producers are 
really anxious to have prices maintained by arrange- 
ment, then sooner or later the arrangement will be 
made. The main difficulty, of course, is that new 
producers are constantly coming into the field, and 
that with each new producer the quota allotted to the 
old is reduced, so that in time the advantage of the 
general restriction is outweighed by the disadvantage 
of the particular reduction. What form the new com- 
bination, if ever there is a new combination, will take 
it is still too soon to say; but no doubt the members 
of the committee that sat last year (the industry 
seems to be overrun with committees) will try to work 
in their scheme of centralising sales to maintain a level 
price. The scheme is supported by very influential 
men, but, on the other hand, it is strongly opposed 
by firms in the trade who do not wish to see the price 
kept uniformly high to please the companies, or to 
in nitrate entirely 


The position, then, for the moment is very uncer- 
tain, and little good would be done by speculating as 
to the future ; but we may take the results of the past 
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year, and show how the companies have been affected 
by the depression and the fall in prices. The depres- 
sion was naturally worst in the American trade, con- 
sumption in the United States falling last year from 
350,000 to 309,000 tons, or nearly 12 per cent., while 
the sum realised from the sales, of course, fell still 
more sharply owing to the decline in prices. Im- 
ports into the United States have actually increased 
since the crisis, but the declared value for a period 
of ten months has dropped by some $530,000. Mean- 
while, imports into the United Kingdom fell in value 
during the first five months of this year by nearly 
50 per cent., and we need not, therefore, be surprised 
at the poor results shown by the following table, which 
gives the profits and distribution of eleven com- 
panies :-— 


Carried 
Forward. 


| 
Carried to | 
Reserve. 


Ordinary 
Dividend. 


1908. | 1907. | 19¢8. | 1907. | 1908. 


accaisianidiil SienaciailacEibiitabinenms| anaadanansiel . 
£ 


| | 
9 7,097 


22,500 35 800 
(15%) 
000} 38,000 17,041] 5,C00, 
| | 
ST51€, 2,233 
7,145) 
} } 
81,807, 10,409, 
10,000 1,488) 


| 24 
1,169) 


| 15,179) 
' 


129,392, 
New Paccha and_ 20,141 


| 154,759 
Salar del Carmen | 61,375 


20 %)| i 
000} 48,000, 101,40 
(8 %) | 

64,750} 27,375, 6,000) 
(50 %)) (25 %)) 
| 438) vi 
| 10,412! 963, 7. | 
| (64 %)! 
18,000! 9,00 

| (15 9%) |(124 %)! 
‘Ga9.421 | 472.5511 356,598 259,075 396.213 


131,943 


37,54 


San Jorge 


ne 
San Sebastian .... 1,000) 
San Lorenzo 4,172) 


150,623 81,724) 95,460 


The aggregate net profit has declined by £227,000 ; 
the sum distributed in ordinary dividends by £97,000 ; 
and the sum placed to reserve by £246,000. On the 
other hand, the carry forward has risen by £13,700. 
The general meaning of these figures is clear enough, 
but there are certain points in which they need quali- 
fication. In the first place, several companies, as we 
have already explained, do not take credit for last 
year’s production, as some or all of it remains in the 
pool unsold ; the output is therefore taken, in the case 
of the Alianza at any rate, at cost price, and any 
profit realised on the sales will come into the current 
year’s accounts. This is a fact to be borne in mind, 
but the future is so uncertain and the course of prices 
so difficult to forecast that we cannot attempt to calcu- 
late the effect on this year’s profit and loss account. 
On the other hand, the net profits in the above table 
are arrived at after allowance has been made for 
differences in exchange, and as these differences were, 
on the whole, more favourable to the companies in 
1908 than in 1907 the full effect of the commercial 
depression in many cases does not appear. For 
example, the San Jorge Company actually shows an 
increase of nearly £5,000 in its profits, but this in- 
crease is entirely due to the exchange, which pro- 
duced a profit of £7,900 instead of a loss of £5,900. 
On the company’s trading by itself there was a loss 
of £770 last year against a profit of £8,600 the year 
before. The companies that succeeded in making 
money on their exchange have been able partly to 
counteract the effect of the depression, but others 
which have losses in exchange (the Rosario’s loss 
amounts to £20,000), of course, find their net profits 
still further reduced. In most cases the rate of divi- 
dend has been lowered, and in some cases even the 
lower rate is made possible only by drawing on the 
reserve or the carry forward, the San Lorenzo with 
a net profit of only £162 paying out £9,000 in divi- 
dends to the shareholders. 

In face of such figures as we have already given, it 
is scarcely necessary to insist on the speculative 
character of these nitrate companies. Their success 
depends not only on a strong demand, but on a 
restricted supply ; and where artificial means of restric- 
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tion fail they immediately suffer. Their properties 
too, are wasting properties, and for that reason low 
prices affect them more than they affect other pro- 
ducers. It is essential, therefore, that their balance- 
sheets should be sound, and in the following table 


} 


we show roughly the comparative strength of theso | 


eleven companies :— 


aw Material. 
Buildings, 


Sundry 
Debtors, 
&e. 


|R 


£ at 2B 
181,862) 131,998)1,000,853 
5,741| 120,999 


sass 911,921 
55,355) 953,983 
101,511) 827,912 


Anglo - Chilian 


Nitrate 28,004 


13,138 

28,823 
Jazpam 

Rosario 

Salar del Carmen .. 


San Sebastian ..... 


2,848 

1 125,900 

2,981 

10,676 

23,011 

1.665 

940,45315,542.428 251,497 
It should be explained that neither the profit and 
loss balance nor accrued, interest are included in these 
figures, and that investments are added in with sundry 
debtors. Investors interested in nitrate companies 
can see from this table the relative state of the 
different companies’ assets and liabilities, but we may 
remark especially on the small amount of debenture 
stock still outstanding. Out of £ 4,400,000 of capital | 
only £742,000 is represented by debentures, and of 
this £436,100 belongs to the Anglo-Chilian Railway. 
The next table compares the present prices, dividends, 

and yields with those of a year ago. 


pre 19¢9 
Company. con —_— 


Price.| Div. (Yield. Price Div. | ‘ield. 


£ 
83 
2 
53 


£5 
Angelo we 
pre Cunn Nitrate & Railway 


— 
o 


: 
| 
| 
| 


Sand 


New Paccha and Jaz pa 
Rosario ce 


1S 


Sen 
=Ce 


A 

3t 
In most cases prices have not fallem in proportio 
the dividends, and yields are, therefore, much | 


THE TRANSVAAL GOLD MINES.—IV. 
THE EAST RAND PROPRIETARY MINES, LIMITED—(Cox’ 
(FROM OUR JOHANNESBURG CORRESPONDENT.) 


nued), 


Tue policy of the board was stated by the chairman at 
the last annual meeting to be ‘‘ to maintain payment 
of the 40 per cent. dividend promised to shareholders, 
and, at the same time, both to build up behind that 
dividend by means of surplus profits, a large ore 
development reserve, and to provide an increased mill- 
ing capacity, so that without disturbing the regular 
payment of dividends the company can be established 
on a sounder footing and placed in an improved profit- 
earning position, and yet avoid the necessity for an 
increase of capital or creation of a debenture issue. 

The aim of the board is, briefly, to make the last 
Rand Proprietary Mines, Limited, a steady 40 per 
cent. dividend payer ; not increasing the dividend until 
they are confident that such increased dividend can be 
maintained, and devoting surplus profits, for the next 
few years, at all events, to ensuring as far as possible, 
by keeping development well ahead and by a larve 
crushing capacity, that the dividend does not fall below 
40 per cent. The question of chief interest to tc 
investor is, what are the prospects of this promise of 
a steady 4o per cent. dividend being fulfilled, and ‘or 
how long? It is i ible to answer this question 
definitely and accurately until the great areas of as yet 
unexplored deep level ground have been opened up; 
but a discussion of some of the factors of uncertainty 
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which must enter into any calculations on the subject 
may assist the investor in estimating the degree of risk 
he takes, and in determining whether that risk is ade- 
quately reflected in the return afforded by dividends 
on the price at which he may contemplate investing. 
Whatever may be the exact amount of profit per ton 
which the rock in the still undeveloped areas may 
prove capable of yielding, we are justified in assuming 
as an assured certainty that enough ore of payable 
value exists therein to enable the milling of 175,000 
tons a month to be continued for many years to come. 
Therefore, in determining the probable level of work- 
ing cost upon which to base our estimates of divi- 
dends, we are justified in assuming a low rate as an 
average over a term of years. 

The full advantages in this direction of large scale 
working are not as yet being reaped, and will only 
accrue to their full extent as the years go on. There 
are many ways in which, by the laying out of the 
underground workings as those of one large mine, for 
instance, saving in working costs will result in future 
years. Allowing for the greater depth of the working 
places as the workings extend to the lower levels, and 
for other influences which may tend to raise working 
costs, there seems to be no appreciable risk that the 
average cost over the next 10 or 15 years will exceed 
the present figure on this property of 16s a ton; and 
there is, in the opinion of the writer, every likelihood 
that it will turn out to be considerably less. Taking 
everything into account, 15s a ton seems a safe and 
conservative figure to assume as our basis of working 
cost. A 40 per cent. dividend on the present issued 
capital means a distribution of, in round figures, 
£963,000 per annum. Allowing for profits tax, and 


other necessary and incidental deductions from work- 


ing profit, such dividend distribution would imply the 


maintaining of a gross annual working profit of, to 


take again a safe figure, say, £1,100,0c0. Assuming 
that 2,100,000 tons are milled yearly (175,000 tons a 
month), a gross annual working profit of £1,100,000 
would represent an average profit of 10s 6d a ton. 
That is to say, to maintain the 4o per cent. dividend, 
assuming a 15s working cost, the average yield of the 
ore going to the mill will have to be 25s 6d per ton. 
So practically the matter resolves itself into an esti- 
mate of the total tonnage of rock, with an average 
yield of 25s 6d a ton or over, which can be mined from 
the property. 

An accurate estimate on this point in a property 
embracing such large areas of unexplored ground 
it would be absurd to pretend to make. But 
the leading data upon which some opinion may be 
formed are as follows: Assuming usual reef widths, 
Xc., throughout the whole property, the total milling 
tonnage remaining to be mined therein may be taken 
as, roughly, 85,000,000 tons. Since the commence- 
ment of mining operations by the old subsidiary com- 
panies up to the end of 1908, a total area of about 
i81 claims had been exhausted. The exhaustion of 
this area, together with the development driving, &c., 
on reef in the opening up of, roughly speaking, another 
200 odd claims (the total development rock sent to the 
sorting stations to date figuring at a little over a 
million tons, or, say, 850,000 tons milled) had supplied 
6,100,000 tons of rock to the mill, yielding an average 
of 38s 1.6d per ton. 

| The ore reserves developed at the same date 
amounted to 7,271,163 tons, of which 6,182,191 are 
classed as payable, and may be taken as yielding an 
average of 28s 5d a ton, besides 1,089,000 tons classed 
as unpayable. So, su ing no more development 
work at all to be done, and the whole of the payable 
ore reserves as they steod on December 31st last to 
be worked out, the gross result would be expressed in 
these figures:—Tons milled, 12,280,000; average 
yield, 338 3d per ton; accumulated unpayable ore re- 
maining exposed in the workings, 1,089,000 tons (in- 
cluding all blocks of ground whose assay value indi- 
cates a yield of 14s a ton, or less). In other words, 
if we take the whole area developed to date as a 
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sample of the reef in the property, we find that 91.8 per 
cent. of the whole tonnage content is payable, and 
yields 33s 3d a ton, while 8.2 per cent. is unpayable 
at present rate of working cost. In these workings 
from the outcrop, however, it must be noted that 
development has not been carried out as fully in the 
poorer stretches of the North Reef and in the low 
grade Eastern section as in the more profitable zones, 
so our sample must be corrected to allow for this cir- 
cumstance. An area some 600 to 620 claims in extent 
(1.e., 22 per cent. of the whole mining area held) em- 
braces within its outline the whole of the existing 
workings from the outcrop with its proportion of 
poorer and richer ground, more or less explored, but 
not fully developed. Having regard to all indications 
afforded by the values exposed in the development 
workings, it is probably quite safe to say that by the 
time these 611 claims, which may be said to have 
been explored but not fully developed, have been 
worked out, 85 per cent. of the tonnage originally 
existing therein will have given 32s a ton, and the 
remaining 15 per cent. will have been found to be 
under the present payable limit. This sums up the 
data as to yield afforded by the workings from the 
outcrop. 

In the great area of deep level ground, the only 
point at which the reef has been exposed is in the 
Angelo Deep shafts and development workings. Here, 
out of a total of 912,000 tons developed, 237,300 tons, 
or 29} per cent., average 7 dwts assay (or, Say, a 
yield of 27s 8d a ton), and the remaining 704 per cent. 
are unpayable. While this is unsatisfactory so far as 
it goes, the following points must be noted in deciding 
upon the importance to be attached to this reef ex- 
posure as an indication of the values to be expected in 
these deep level areas. Firstly, the whole area explored 
by these Angelo deep workings is only 28 claims in 
extent, or less than 2 per cent. of the deep level areas. 
Secondly, if the assay plans of the outcrop workings of 
the old Angele and Driefontein mines are examined, it 
will be found that in the North reef stretches of ground 
occur which are practically as uniformly poor and as 
extensive as that which the Angelo Deep workings 
cover; and other portions of the North reef, as well 
as the South reef, which is here geologically only the 
upthrown dip portion of the North reef, have been 
proved to yield many million tons of good pay ore. 
Thirdly, there are not wanting, even in this poor 
deep level development, stretches of reef showing high 
values, and indications of just as good patches of ore 
as the average of the reef in the workings above. 
Taking all these things into account, and having re- 
gard to the general characteristics of the Rand 
deposits, 1t would be as unwise to reckon on the whole 
of the deep level ground yielding, as in this small area 
of the Angelo Deep; only 30 per cent. of ore averaging 
27s 8d, as it would be to estimate on its yielding 85 
per cent. of 32s rock as in the outcrop mines. As a 
matter of rough estimate, it seems fairly safe to assume 
that of the 85,000,000 milling tons supposed to exist in 
the property not less than 55 per cent. will be pay- 
able, and not more than 85 per cent. With regard to 
grade, we will take 25s 6d a ton yield as the lowest 
probable average for this payable percentage, and 
28s 6d as the highest probable average. There are 
therefore four probable cases to estimate on. Case 1. 
That there are still 47,000 coo tons (55 per cent. of 
85,000,000) to be milled yielding 25s 6d a ton. Case 2. 
That there are 72,000,c0o tons (85 per cent. of 
85,000,000 tons) to be milled yielding 25s 6d a ton. 
Case 3. That there are 47,000,000 tons to be milled 
yielding 28s 6d a ton. Case 4. That there are 
72,000,000 tons to be milled yielding 28s 6d a ton. 
In the first case, milling at the rate of 175,000 tons 
a month, the company should have no difficulty in 
keeping up its 40 per cent. dividend for 22 years. In 
the second case, it should maintain its 4o per cent. 
dividend for 34 years. In the third case, the average 
rate of dividends over 22 years will be a trifle over 534 
per cent. In the fourth case, the average rate of 
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dividends over 34 years will be a trifle over 52} per 
cent. 

To sum up the above discussion of probabilities 
based upon the fullest data available, we have, first, 
the certainty afforded by the reserve ore actually in 
sight that the 40 per cent. dividend is safe for the next 
three years at least; second, the almost equal 
certainty afforded by the outlook in the whole area 
explored, that the 4o per cent. dividend is safe for the 
succeeding three or four years ; third, that while with 
our present lack of definite knowledge of the values 
existing in the unexplored deep level areas, any esti- 
mate must partake to some extent of the nature of an 
intelligent guess, still, all the circumstances considered, 
the limits within which the ultimate dividend 
career of the company probably lies are, on one side, 
a regular 40 per cent. yearly dividend for 22 years, 
and, on the other hand, an average 524 dividend for 
34 years. It must be borne in mind that these figures 
are based on an assumed average working cost of 
15s a ton throughout the whole future life of the mine, 
and that by many authorities such an average rate 
would be thought to be unnecessarily conservative. 
It is quite possible the events may prove that this 
figure might be reduced by two or three shillings, and, 
in the opinion of authorities eminently competent to 
judge, such reduction of cost is to be anticipated. If 
so, the element of risk is further diminished to a very 
appreciable extent. In any case, without being ven- 
turesome enough to prophesy what the rate of working 
cost will be 20 years hence, one may be certain that 
the mining and treating of ore, which at present is 
classed as unpayable, will prolong the life of the mine 
for several years at a lower rate of dividend after 
its 40 per cent. or 50 per cent. dividend career is 
closed. 

However conservative, judged by the data available 
and by the degree of hopefulness which authorities on 
the subject may permit themselves, the rough forecast 
of prospects outlined above may appear to be, it is 
well the investor should realise that the risk he takes 
is the possibility of disappointment in the deep level 
areas. One may feel confident as to the values which 
will be found there, but there can be no certainty 
until this ground has been explored. The imporiance 
of throwing as much light as possible upon this very 
important matter by a vigorous policy of development, 
and of thus eliminating, as far as possible, the element 
of uncertainty, is clearly recognised by the directorate, 
and a bold policy of development has been wisely deter- 
mined on. The development programme, which in- 
cludes the simultaneous connecting of the Angelo Deep 
workings by means of inclines with the outcrop in 
mine workings, and the sinking of the Angelo Deep 
inclines from the bottoms of the vertical shafts with 
development driving therefrom, should, in the course 
of the next two years, establish the prospects of the 
deeper part of the property on the firm basis of a 
large tonnage of reserve ore of definitely ascertained 
value. In order to finance the large expenditure in- 
volved in this programme of greatly increasing the 
reserves of developed ore and of increasing equip- 
ment without interfering with dividends, arrange- 
ments have been made with the National Bank of 
South Africa by which an overdraft of £400,000 at 
54 per cent. can be obtained as required. The present 
rate of profit making exceeds that required for pur- 
poses of dividend, profit tax, &c., by some £100,000 
to £150,000 a year. With ample funds to carry out 
the work designed, there seems every prospect that in 
a few years the East Rand Proprietary Mines, 
Limited, will be in the thoroughly sound position of 
having a reserve of ore developed in the mine sufficient 
to supply their mills for seven or eight years, besides 
having their advanced exploring works sufficiently far 
forward to enable the prospects of areas not actually 
developed to be gauged with some degree of certainty. 
If the result of this development programme is satis- 
factory, as there is good reason to hope it will be, an 


| investor may justly regard these shares as a security | 


carrying the minimum of mining risk. 
meantime, he must not forget that until these unex. 
plored areas are opened out he is taking a certain 
amount of risk. Whether he thinks this risk is ade- 
quately reflected by a ro per cent. return per annum or 


by a 5 per cent. return is a matter for him to deter- 
mine. 


In the 


Notes on Business and Finance. 


The Defeat of the German Government.—The Cop. 
servative and Clerical parties in the Reichstag have 
been strong enough to defeat the Government’s Inheri- 
tance Tax Bill, and a situation of great difficulty has 
arisen. The majority was a narrow one, but the Chap. 
cellor has constantly asserted that he will stand or {|| 
by the new duties, and it is scarcely conceivable that 
after this defeat he will go on as before. Our German 
correspondent, writing before the vote had been taken 
but anticipating the result, says in the letter we publish 
to-day that he considers the retirement of the Chancel- 
lor more probable than a dissolution, though the 
National Liberals and the Radicals are anxious for ap 
election. The Conservatives are making themselves 
very unpopular with the industrial and financial classes, 
and it is said that even with their present over-repre- 
sentation they would be afraid of a dissolution. The 
political situation in Berlin is analysed at length in our 
German correspondent’s letter. 


Hudson's Bay Company.—As was anticipated from 
last year’s report, the results of the Hudson’s Bay 
Company’s trading for the past year show consider- 
able reductions from the 1907-8 figures, and appear 
very small beside those of the boom year, which ended 
May 31, 1907. The fur trading profits only amount to 
£80,391, against £141,594 for the previous year, and 
as the report states that prices advanced considerably 
in most descriptions of skins, the volume of trade must 
have been very much reduced. The following table 
shows the results obtained for the last five years, and 
also those for 1902 :— 


Er ding | Land | Trading 
May 31. Forward Receipts. Profits | 


| 


Net | Avail-  Distri- || 


| 
Year Brought | Net ‘Fur ny Total |Amoon Amount 


Pre fit. | able. | buted. ! 


} 
£ Bal ta se de 


69694 68,502 138,196| 183,746 112,500 


192,969 | 310,332! 404,062 290,000 
190,207 452,242 | 546,706 400,000 
197,688 481,567 577,873 425,009 
‘ 160,428 | 141,*94 307,922 419,896 300,000 |} 
119,896 | 155,476 80,391 235.867 355.764 250,000 


With regard to the land sales, the following’ summary 
shows the results of recent years’ business :— 
Average 
Farm Price per Town Total Land 
Year Ending Land. Acre. Lots. Sales. 
March Slst. Acres. ~ £ £ 
1902 .. 196,844 .... 508 .... 11,729 .... 217,14 
300. DEG MOS ww. OR ccc. SER... 170,219 
1906 .. 226,197 .... 7:12 .... seve 401,495 
1907 .. 10,089 .... 978 .... wees 334,512 
SUES oc. BURR. nce IBRD: wc -+-» 80,580 
1908 .. MAD .... WH ons. wee 69,022 


Sales of farm lands have increased slightly in acreage, 
and in the total sum realised, though the price per 
acre has fallen from $12.60 to $11.34. This, however, 
is still very much higher than in 1906, when farm 
lands disposed of amounted to 226,197 acres. Sales 
of town lots show a very. large falling off, but, of 
course, the company never gives figures to show the 
acreage of town land sold, so it is impossible to say 
how the price of the land compares with that obtained 
in the previous year. The company still keeps to 't 
traditional policy of holding its land until sales can be 
made on favourable terms; and the decline in the 
average price during the past year would naturally 
have been much greater if. more. land had been 
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sold. With the present comparatively  smull 
annual sales, the total land held by the com- 
pany is increasing, having risen during the past 
year from 3,589,725 acres to 3,679,686, including 
plots reverting to the company under cancelled sales. 
it will, therefore, take a long time for the total hold- 
ings to be reduced to 1,500,000 acres, after which 
time the proceeds of land sales may not be distributed 
wholly as profits. The dividend of 25 per cent. for the 
vear is the lowest for the past five years, comparing 
with 30 per cent. in 1907-8, 424 per cent. in 1906-7, 40 
per cent. in 1905-6, and 29 per cent. in 1904-5. 
The improving conditions of trade in Canada 
should soon lead to a recovery in the Hudson’s 
Bay Company’s business, but it is neither probable 
nor desirable that the great activity of 1906 should 
be restored, and it is quite clear that the record prices 
touched in the boom of that year were much too high. 
The effect of the present land depression will be felt 
for some vears to come as the instalment system on 
which the company works spreads the payment for farm 
lands over a period of eight years, and for town lands 
over three years. Thus the profits of the next few 
years will be reduced by the smallness of the sales in 


1907 and 1 908. 





An Alleged Revolution in Colombia.—The sharp fall 
in Colombian bonds at the beginning of the week was 
presumably due to the circumstantial accounts, derived 
apparently from North American sources, of recent 
and impending trouble in the Republic. It was stated 
that the Cortes-Root Treaty with the United States, 
which had been left over for ratification by the last 
Congress to its successor, had excited so much opposi- 
tion that two departments, Cauca and Antioquia, were 
preparing an insurrection, that troops from them were 
to march on Bogota if the treaty should be ratified, 
that President Reyes’s departure a fortnight ago for 
Europe was merely a disguised retirement from politics, 
and that his resignation would be hanced to the new 
Congress, which will meet on July 20th. We have the 
best reasons for believing that the whole of this story 
is false. South American news coming from the 
United States generally is untrustworthy, except, of 
course, when it comes from the admirable official 
Bureau of American Republics. President Reyes has 
appointed a locum tenens—General Holguin—who is 
already his designated successor, because he is con- 
stitutionally obliged to do so during his absence from 
the country ; the designation of a successor is likewise 
in accordance with the Constitution. But, as officially 
announced by the Colombian Legation, he has come to 
Europe partly for his health, indeed, but partly on 
important financial business ; he will return in little 
more than a month to Colombia, and he has no 
intention whatever of retiring from office or public 
life. The general election is over, and all is quiet in 
Colombia. It may ke added that even South American 
revolutionists are sufficiently alive to the interests of 
their country not to interrupt a financial boom by 
political disturbances, and that, even were President 
Reyes unfortunately to die or to retire, he would have 
an admirable successor in General Holguin, who is 
well known in Europe. He has served as the financial 
agent of his country ; he is spoken of in the highest 
‘crms by those who know him as a noble and upright 
siatesman, and it was he who negotiated the very fair 
and reasonable settlement with the Colombian bond- 
holders in 1905. 





The Lrop in Stock Exchange Business.—Although 
yesterday turned out to be another exceedingly heavy 
Stock Exchange pay-day, writes a correspondent, the 
amount of business being done for the mid-July 
account is remarkably little as compared with the 
volume of trade transacted in the May and June settle- 
ments. Business in the House itself has dwindled 
to a mere shadow of what it was a month or so back, 
and various reasons for this are indicated. The nine- 
teen-day: account, upon which markets have entered, 


incidents come round is a myste 
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is a favourite excuse for the falling away of orders 
Why people should fight shy of Sensis when their 
engagements have a fair time to run before contango 
ry only indifferently 
answered by the popular tradition that the long period 
must necessarily weaken prices. A truer explanation 
will ke discovered in a feeling of apprehension that 
makes the public cautious of speculating in Kaffirs 
while Stock Exchange operators are anxious to see 
how matters will settle down after two months’ 
strenuous bullishness, before committing themselves or 
their following on any liberal scale. Talk of trouble 
arose, naturally, out of the huge account that is still 
open for the rise, and many members profess them 
selves content to see Kaffirs move quietly for a while, 
pending a settlement of the position. Prices are stirred 
by fits and starts ; but they soon fall back after their 
little spurts, part of the rise being sometimes retained. 
They fail to draw fresh business to the market, and 
the popular policy of the moment is simply to wait. 
Other departments round the Stock Exchange—with 
the exception of the American section—look to Kaffirs 
as their guide. If mining shares are good, cheerful- 
ness prevails ; if they are depressed, the sentiment else- 
where is coloured thereby. Presently some of these 
other sections will escape from allegiance to Kaffirs. 
A bull campaign in the Home Railway market, for 
instance, is vaguely hinted as possible in the autumn. 
Meantime, however, the Kaffir Circus remains the 
predominant partner, and business in its shares rapidly 
approaches a normal condition. 


The Scoich Coal Crisis.—The crisis in the Scotch coal 
trade has reached a more acute stage in this respect— 
that the coalmasters have given formal intimation to 
terminate the Conciliation Board. They have done this 
because the miners’ representatives on that Board will 
not accept the proposal of the employers to reduce 
wages to the minimum within the jurisdiction of the 
Board under its constitution, and will not agree to call 
in a neutral chairman as umpire. Therefore, the em- 
ployers said the Board is ineffective, and they called for 
its dissolution. To this the men’s representatives 
assented, and the Board is nominally at an end. In 
effect, however, it cannot expire until the three months’ 
statutory notice have expired, so that it might within 
the next three months be called together again on the 
application of either party. It is probably on this ac- 
count that the coalmasters have not yet issued notice 
of the reduction they propose of 6d per day in wages. 
This reduction would bring the rate down to 5s 6d per 
day, which is the minimum under the working agree- 
ment with which the Conciliation operates, but the 
Scottish Miners’ Federation last year resolved that the 
minimum shall never again be reduced below 6s per 
day, and the Miners’ Federation of Great Britain have 
approved their resolve, and in turn have resolved to 
support the Scotch miners in striking in support of 
their position. That is the crux of the situation. The 
coalowners insist that the Scotch coal industry cannot 
be carried on on the basis of a six shilling minimum, 
and 93 per cent. of them have come under written 
obligation to enforce the reduction even if it involves a 
strike. And the Federation have confirmed the pro- 
posal to strike if the reduction is notified. It is not, 
however, to be notified until after all the Scotch coal- 
masters have met in conference to consider the situa- 
tion as it now exists, “and that conference will probably 
be next week, by which time it will be seen if the Welsh 
miners are really going to strike. If they are, the 
Scotch trouble will subside for the meanwhile—but only 
for the meanwhile. The feeling in Scotland is that the 
question of wage will, in any case, be deferred until 
after the usual July holidays, and that an arrangement 
should be made to hold a general conference later in 
the year for the sole discussion of the minimum wage. 
A more hopeful feeling, however, has been created this 
week by the decision of the Miners’ Federation of Great 
Britain to send a deputation to the Scotch coalmasters 
to discuss the situation. From this it may be inferred 
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| that the Federation does not wish to have any disturb- 
| ance in Scotland while the larger question is at issue 


in Wales. As the Scotch coalmasters have consented 
to meet the deputation no further movement may be ex- 
pected from either side until after the meeting has 
taken place, and at this meeting some compromise may 
be effected. At any rate, there is a small gleam of light 
on the horizon. 


Barclay, Perkins, and Co.—The report of this com- 
pany for the year ended March 31st last does not indi- 
cate any great reduction in the amount spent by the 
public on beer. The sale, it is true, was rather smaller 
than in the previous twelve months, amounting only to 
498,942 barrels, against 501,964 barrels in 1907-8, and 
528,204 in 1906-7. There is, therefore, a reduction of 
% per cent. in the volume of trade in place of a 
5 per cent. reduction a year ago. The working results 
of the last three years are seen in the following 
figures :— 

1907. . 1909, 
£ £ 
199,457 
41,426 . es 
Compensation, interest, &c.. 13,548 . Ss 
Debenture iaterest 50 ee 


3 Balance.. eereeeevee eeereeeeee 


Preference dividend ........ ‘ 
Ordinary dividend os ,600 0. 


Comparing the present figures with those of two years 
ago, we find a drop of £20,500 in gross profits (in- 
cluding interest, &c.), a slight decline in the amount 
set aside for depreciation, an increase of £3,800 in 
compensation and first mortgage interest, and a fall 
of £523,329 in the amount available after payment of 
debenture interest. Two years ago the dividend on 
the ordinary shares was 3 per cent., which required 
£30,600, but this year the balance after the prefer- 
ence dividend has been paid is only £20,704, and the 
directors do not distribute any of it in dividends. In- 
stead they put aside the usual sum of £14,255 for 
premiums on. the sinking fund policy and £/5,000 for re- 
serve for contingencies. In the balance-sheet the most 
noticeable item has always been the ‘‘ loans to publi- 


| cans, including houses in hand and trade debtors,”’ 
| which accounts for very nearly half the total assets. 


In 1906 this asset was valued at £ 2,675,892, but 
owing perhaps to outside criticisms the directors have 
recently been reducing it, and it is now down to 
£2,411,262, a reduction of £264,600 in three years. 
This policy of writing down is clearly the proper one, 
and until the valuation has been brought to a more 
reasonable figure money can scarcely be distributed in 
ordinary dividends. The chairman explained at the meet- 
ing that £2,319,210 represents the principal of loans 
due by publicans, and that in thirteen years £493,000 


|} had been charged on revenue in respect of public- 


houses. But that does not alter the fact that the 
original plan of tying up so much money in loans to 
publicans in order to provide a market for the com- 
pany’s beer was thoroughly unsound finance. 


Stock Market Reform in New York.—While the 
National Monetary Commission of Washington has 
been collecting evidence, and considering in great 


detail schemes for the banking reform of the United 
States, a Committee in New York has been deliberat- 
ing on the reform of the New York Stock Exchange. 
Appointed by the State, not the Federal Government, 
it is somewhat hampered in its recommendations by 
the fear of driving business away from New York to 
other exchanges in the United States. Its recom- 
mendations are consequently of a very moderate kind, 


| and while it admits the existence of many evils on the 


New York Stock Exchange it will suggest legislative 
restriction only in cases of comparatively minor im- 
portance. At the same time, its report makes it quite 
clear that reform is necessary, and unless the Stock 
Exchange will remedy its own disorders, the authority 
of the State will have to be invoked. 
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If, says the Committee, wrong-doing recurs, and 
appear that the Exchange has been derelict in 
to prevent it, we believe that the public will ins 
tion and subjection to State supervision. 


it should 
exerting its powers 
ist upon incorpora- 


The warning is clear enough, and we shall be in 
terested to see whether the leaders of Wall St, et 
take it to heart. The members of the Committee sho 
their moderation not only in their proposed treatme, t 
but in their diagnosis of the malady. They refuse to 
regard as immoral or as gambling various transactions 
which have been denounced to them, such as sh, 3 
selling, dealing on margins and manipulations of 
prices, and they declare that within reasonable Jimits 
business of this kind is actually beneficial. As recarde 
short selling, practically everyone connected with a 
exchange of any kind will support them. The sale oj 
a commodity by a man who does not possess it is ap 
integral part of the modern economic system ; thoush 
easily abused, it undoubtedly helps to steady pric . 
end even if restriction were desirable, no legislator hac 
ever yet devised an effective measure against it. On 
the question of margins, the Committee believe that 
the whole evil springs from dealing on too small 4 
margin, and suggest that the best remedy would be {or 
brokers to discourage speculation of this kind, and fo; 
the exchange to use its power to prevent business ox 
a margin of less than 20 per cent. On the third point 
the manipulation of prices, a distinction is made he. 
tween manipulation that is resorted to in order io 
make a market for new issues, and manipulation 
that serves a purely speculative purpose. This second 
class of manipulation, with its attendant evils of 
‘** wash-sales,’’ and ‘‘ matched orders,’’ the Committee 
roundly denounces, but here again would leave the 
remedy in the hands of the Stock Exchange autho- 
rities. That would appear to be the reasonable view, 
but we are rather surprised to find the new issue 
manipulation described as ‘‘ unobjectionable.’’  \Vhat 
may be the effect of such manceuvres in New York we 
cannot say, but their object is clearly to create public 
interest by a fictitious show of activity, and in London 
at any rate the method of introducing shares and 
manipulating prives has often been grossly misused 
for the deception of the public. The Committee, as 
we have explained, is opposed to the incorporation of 
the Stock Exchange, but it considered, and seems to 
have been impressed favourably by, our English 
system of company registration. Indeed, some mem- 
bers of the Committee wished the principle to be 
adopted in New York, but here came in the difficulty 
of State as against Federal legislation, and it was 
decided that a law of this kind would merely lead 
to companies being registered in other States. Prob- 
ably that would be so, but we doubt whether the reform 
advocated by the Committee will ever be brought about 
except by passing some such Act. 


oC 
Ce- 


The “‘White Star” Report.—For the first time in its 
history the Oceanic Steam Navigation Company has 
issued a public report, this course being the result 
of the debenture issue last October of £1,250,000 4} 
per cent. debenture bonds made to enable the company 
to carry out its large building programme. In view 
of the poor results of other shipping companies, it was 
not expected that the company would be able to show 
a good year’s working. The actual result is a trading 
profit of £306,242, compared with nearly £850,000 in 
1907, and a decennial average of £617,600. This was 
not enough to meet interest charges, and the very large 
sum required for depreciation—which alone absorbs 
£410,882—and there is therefore on the year’s work- 
ing a net loss of £208,245, though this deficit is amply 
covered by the big balance brought forward from last 
year—viz., £319,449. The balance to be dealt with 
is consequently £111,204, and out of this £75,000 '5 
required for the dividend of 10 per cent. declared ' 
March last, leaving £36,204 to be carried forward 1n'0 
next year’s account. This margin is a very low 0” 
but the directors confidently anticipate an increase '" 
the West-bound passenger traffic, which was in such 
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4 thoroughly disorganised condition im 1908. This 
branch of their business is the mainstay of the Atlantic 
companies, and with its revival the companies will 
recover a securer position. The new building pro- 
gramme includes the Olympic and the Titanic—the 
largest steamers 1n the world, each having a gross 
tonnage of 45,000 tons. They will be used on the New 
York mail service from Southampton, 





Brazilian Coffee.—The coffee question, writes our cor- 
respondent from Rio de Janeiro, under date June rst, 
‘; becoming more and more complicated, despite the 
costly efforts of the State of Sao Paulo to master the 
situation. Evidently the 20 per cent. surtax is not 
working or giving the results expected. It has 
certainly failed to influence prices abroad, whereas 
here it must affect the economic position of the 
State. The unsatisfactory results which this 20 per 
cent, surtax has yielded—as far as its effects on the 
world’s coffee markets are concerned—have induced 
the Sao Paulo Government and its advisers to search 
for a more effective means of enhancing the value of 
the product, and it has apparently made up its mind 
to adopt another, and from an economic standpoint, 
even less satisfactory measure, for it has become 
known that instead of the extra export duty the 
Government will levy a tax in kind of 10 per cent., or, 
say, 1,200,000 bags on a crop of 12,000,000 bags, 
equal in value to something like # 1,300,000. Opinions 
'| are divided as to the merits of this new tax, which, 
according to official declaration, if decided upon, will 
not take effect before August 1st of the current year. 
This threatened alteration has apparently had a de- 
pressing effect on foreign markets, and any reserva- 
tion on the part of the consuming side is quite justified, 
for nobody knows what is coming next. The cultiva- 
tion of coffee in this country is now so extensive that 
the annual production tends to keep well over ten 
million bags, thus frustrating the attempts of the Sao 
Paulo Government to valorise its staple product either 
by limiting its exportation or by destroying a certain 
percentage of each crop. The prohibitive tax cannot 
be maintained because it affects the revenue, and with 
| the present large crops the tax in kind is too small to 
cause any substantial modification in the world’s 
statistical position, although, of course, it will mean a 
dead loss to farmers. Since the commencement of the 
valorisation scheme, and up to the present date, the 
steps taken by the Government of Sao Paulo against 
the laws of supply and demand have, as was antici- 
pated, utterly failed, and with the increasing vield of 
the crops, the situation is decidedly less favourable to 
the aims of valorisation. The annual liquidation of 
500,000 bags out of the 7,000,000 stock is too small 
altogether. It would seem that the only practical solu- 
tion of the present crisis is for Sao Paulo to get rid of 
her holdings as quickly as she can, and as a beginning 
remove the selling limit of 47f per 50 kilos for the 
Havre Contract type. Otherwise matters will only 
grow worse, and more money will be spent recklessly 
in the chase of illusions, to the benefit of other coffee- 
producing countries. The trade is already sick and 
tired of official interference in the market, curtailing its 
liberty of action, and upsetting the normal course of 
business. At the rate the Sao Paulo Government 
Wishes to liquidate its stock it means at least another 
fo years of official intervention, which is proving such 
a disquieting feature to the trade. The incapacity 
shown by that State to meet and solve the present pro- 
longed coffee crisis foreshadows Federal Government 
action in an endeavour to straighten out the situation 
as speedily as possible. The Rio and Santos markets 
have been dull right through May, recording a drop 
of 300 reis for No. 7 and 50 reis for No. 4 respectively, 
the actual quotations being Rs. 4$500 and Rs. 4$050 
per 10 kifos. The stocks of coffee at the end of April 
and May are recorded hereunder :— 








April, — 

: 8. 

TP is vcisaiee tesishéee sees - 110,000 .... 80,000 
GRMBOB s ceycccccccacccsecee STTQO0 .. 496,000 


WOMB cosh .lceccce ce, vee 7,000 |... 9,000 


New crop coffee is not coming forward as early and 
quickly as expected, and what has been sent already is 
of very poor quality, as is generally the case at the 


beginning of the crop. 





Liability Insurance Results.—In an article in last 
week’s issue we dealt with the progress of acci- 
dent insurance since the passing of the Act of 1906, 
and the results of four accident companies. As a 
complement to the tables we gave last week, we may 
append another dealing with the results of fire 
offices that have taken to accident insurance during 
recent years. Though most of the offices have accident 
branches we include only ten of them in our table, 
because the others do not separate employers’ liability 
from general accident work. The following figures re- 
present only employers’ liability insurance :— 
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Company. Com- Net 

miums, | 1088s. mission.) penses. | Results. 
ee | cennnrepenneEEEED} QxnnREnSESESRAD 

et a se oe 
Abie 553 | 66,951} 30,739} 7,845, 17,146 11,221 
WR edcetakd aa: 14,668, 5,439, 1999 3,281| 3,949 
British Law........ 7,229, 2,857; 1,069, 1,446 = 1,857 
Law Union & Crown; 16,481) 7,061; 2,340; 2,074 5,006 
Northern .......... | 26,499 14,735] 3.658 3312 4.794 
North British and) 16,493 4,791 2,011 3,582 6,109 

Mercantile ...... 

iss chemescnee 121,150} 69,670} 16,912 32,653 1,915 
Royal Exchange....} 119,634) 93,020} 17,460 25,958 — 16,804 
Scottish Union ....! 31,453; 19,587, 4,455) 8383— 972 
sit ixédacekad 62,486 34,986) 8,099' 16,226 5,175 
483,044) 282,885! 65,848 114,061 20,250 


ee — ee 


There is no need to go over the companies one by 
one, but we may point out that the highest profit—that 
of the Alliance—is less than £12,000, while one office, 
the Royal Exchange, has a loss of £16,000. Alto- 
gether, the new accident business of the old fire offices 
is not as yet bringing them in much net revenue, and 
we are inclined to doubt whether insurance companies—- 
fire or accident—are doing themselves much good by 
crossing the frontier into other people’s territory. The 
accident offices are complaining of increased competi- 
tion in their business; the fire offices are making the 
same complaint in theirs ; and it is not clear that either 
type of company is balancing this heavier competition 
by the net results of its new work. In a competitive 
movement of this kind there is always a tendency to 
cut rates down too far, and some of the accident com- 
panies are certainly writing fire risks abroad at pre- 
miums well below those of the tariff. It will be interest- 
ing to see where the movement leads them. 


Trade and Finance of Spain.—The year 1903 was on 
the whole a good one for Spanish trade and finance, 
in spite of political changes and developments. Mr 
Arnold Robertson, in his annual Consular report for 
last year, unfortunately confines himself entirely to 
statistics, and these are generally so arranged as to 
preclude any useful comparison with previous years. 
The Budget results for the year 1908 are interesting. 
The actual revenue exceeded the Budget estimate by 
over a million sterling, and the expenditure was also in 
excess of the estimate by £99,000. In the case of the 
latter, however, a singular change occurred in the 
Government programme. The War Office expenditure 
exceeded the original estimate by nearly 12 million 
pesetas, while the Admiralty expenditure was nearly 
14 millions less than the original estimate. Mr Robert- 
son makes no comment on this remarkable change of 
policy. The political situation in Spain was very un- 
certain throughout the year, and the large additional 
expenditure on the Army was incurred by the War 
Minister on his own responsibility at a time when the 
Minister of Finance was occupied in defending the 
Treasury against the attacks of his colleagues. The 
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Madrid Bourse in 1908 was subjected to no violent 
movements, and the writer speaks of ‘‘ the firmness 
and regularity of its transactions.’’ The average quota- 
tion for the 4 per cent. interior debt for the year was 
83.30, at which price the interest is 4.8 per cent. For 
the 5 per cent. redeemable debt the average price was 
101.30, the interest on which is 4.94 per cent. The 
business done in these securities on the Madrid bourse 
in 1908 was small, in the case of both together amount- 
ing to only 6 per cent. of the total public debt in 
circulation. The imports and exports, exclusive of 
temporary quantities and goods returnable to or from 
abroad, are valued approximately at 966 and gis 
million pesetas, complete figures not yet being avail- 
able. These totals compare with 945 and 943 millions 
in 1907, and 1,014 and 897 millions in 1906. It should 
be noted that the new tariff, with its general increase 
of duties, came into force on July 1, 1906, and thus 
the stock of goods imported before that date led to the 
expansion of the figures for 1906, and the diminution 
of those for 1907. The import of raw materials in- 
creased in value from 437 million pesetas in 1905 to 
over 501 millions in 1907 and 5024 millions in 1908, 
while that of manufactured goods increased from 255 

millions in 1905 to nearly 277 millions in 1907 and 300 
millions in 1908. The falling off in foodstuffs was very 
great, due to the decline in wheat and flour, the import 
of which is regulated by the home crops. Statistics of 
imports from the United Kingdom, Germany, France, 
and America for the three years 1905, 1906, and 1907, 
show a gradual increase in each case, less marked, 
however, in the cases of England and Germany. 


A French Consul on Germany.—‘“ The increase in the 
Customs duties compels the German public, and especi- 
ally the working classes, to pay more for leading food- 
stuffs and other necessaries than the foreigner pays for 
them.’’ This plain statement is from a report written 
by. the French Consul at Dantzig, and quoted in the 
current number of the Free Trader. The Consul has 
a good deal to say about the effects of the 
German tariff and the condition of the working classes. 
He takes the case of carpenters, working ten to 
twelve hours a day for 20 to 27 pf per hour, the 
average salary being 41 pf, which is not quite 5d. In 
the amber industry the average salary of workers is 
given as 2.79 marks per day, about 2s 9d. Wages 
have been raised in order to recompense workmen for 
the increased cost of living, the increase since 1905 
being given as 35 per cent. Taking another case, the 
wood workers of the Vistula got a rise from 3s 6d to 
4s per day of 9 hours, an increase of less than 15 per 
cent. to compensate them for the rise of 35 per cent. 
in the cost of living. Again, the Consul quotes the 
native opponents of the tariff as calling attention to 
the marked contrast between England and Germany 
in favour of the former. He says that the opinion is 
widely held that agriculture and trade in the Prussiat 
provinces are in a state of decadence, and that they 
have only had a modest share in the great advance 
made by the industrial regions of the East. 


Tue list of Birthday Honours contains the names ol 
one prominent economist and several leading City men. 
Mr R. H. Inglis Palgrave, who receives a knighthood, 
was for some years editor of this paper, and his writ- 
ings on economics, especially his Dictionary of 
Political Economy, are well known and greatly valued. 
Mr E. H. Holden, M.P., another of the new knights, 
is managing director of the London City and Midland 
Bank, and the rapid growth of the bank by expansion 
and amalgamation is due largely to his energetic 


policy. 


Tue directors of the Royal Insurance Company have 
issued a pamphlet dealing with the insurance of profits 
in case of fire, and explaining the scheme adopted by 
their office. 
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Tue following changes of management are an- 
nounced :——-Mr C, Matthews Duncan, of Messrs H. J 
Gardiner and Co., has joined the board of S. 


Hoffnung 
and Co.; Mr E. Grant Burls, C.S.L., offnung 


has been ap- 


pointed to a seat on the board of the Bengal Iren and || 


Steel Company. 


THE Bank of Montreal have received a cable from 
head office, Montreal, announcing the death of Mr 
A. T. Paterson, who died suddenly on the 17th inst. 


. : at 
Flatlands, New Brunswick. 


Mr Paterson was the 


oldest director of the bank ; he was also interested jp || 


many business ventures, and a man of the highest 
standing im Canadian business and social circles. 


Foreign & Colonial Correspondence, | 


GERMANY—THE POLITICAL SITUATION. 
(FROM OUR CORRESPONDENT.) 


BERLIN, June 23. 

Events have begun to move rapidly in connection wiih 
the finance reform measures. Yesterday two important 
decisions were taken. The Finance Committee re- 
jected the Government’s new Inheritance Tax Bill, and 
a few hours later the Reichstag passed the Quotations 
Tax Bill, on ‘‘ second reading,’’ without having given 
it a first reading at all. On all sides there is now a 
feeling that it is time to have done with speaking and 
to act instead. Accordingly the Committee disposed 
of the Inheritance Tax Bill yesterday at a single sitting, 
and to-morrow already the Bill comes up in the House 
upon its second reading. ; 

Although progress toward a definite decision 
rapidly being made, it is still wholly impossible to say 
what that decision will be. The Reichstag, under the 
leadership of the principal Government party, has 
voted the Quotations Tax Bill, a measure which the 
Chancellor and the Federal Council have declared that 
they will not accept. 


is 





The Government is fully com- | 


mitted to the Inheritance Tax Bill, which the Com- |) 


mittee, again under the leadership of the German Con- 
servatives, voted down yesterday. 
fate of the latter Bill in the House upon the second 
reading is still uncertain. 


it. 
fiscal views, but the leader of the party declared in 


the Committee yesterday that the present Bill ts so || 


mild in character that they have no interest in passing 
it. 
the aid of Socialist votes the rest of the financial reform 
scheme would certainly fail, the Conservatives and 


Clericals having intimated very plainly that they would 


oppose the whole scheme if it contained the inheritance | 
On the other hand, the National Liberals and |) 


tax. 
Radicals have announced that they will never accept 


the heavy increases of the taxes upon consumption un- || 


less there is an adequate tax upon inheritances. 


Thus it appears that the general plan of financial |, 


reform must fail, whether the inheritance tax be 
adopted or rejected. The Government is evidently 
fully aroused to the seriousness of the situation. Last 
week, after the speeches by the Chancellor and Herr 
Sydow, the Imperial Secretary of the Treasury, @ 
speech of great clearness and force was made by Baron 
von Rheinbaben, the Prussian Finance Minister, '° 
favour of the Inheritance Tax Bill and against the 
Conservative-Clerical Bill to tax quotations ; and he 
was followed later by the Saxon and the Wirttem- 
bergian Ministers of Finance with earnest pjeas in 
support of the Imperial Government’s position. This 
week Herr Havenstein, the President of the Reichs- 
bank, has also spoken against the quotations tax, 
showing most convincingly the harm. that it would do 
to Germany’s financial interests. He pointed out that 
the tax om quotations would necessarily have to be 
deducted from dividends and interest coupons, and 


Furthermore, if the Bill should be adopted through |) 


What will be the || 


It appears that there would || 
be a majority in its favour, if the Socialists support || 
The inheritance tax, indeed, is in a line with their || 
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that the prices of all securities would necessarily fall 
to such an extent as to take account of this new en- 
cumbrance. He presénted an estimate of the aggre- 
gate loss of capital through the fall of all the securities 
listed on the German stock exchanges, placing it at 
£100,000, 000. 

The monstrous character of the quotations tax is 
amply shown in a memorial presented to the Reichstag 
by the German Chambers of Commerce. They show 
that the Deutsche Bank, for example, would have to 
pay, besides existing taxes, 4:72,000 a year merely to 
keep its stock on the quotation list. The Gelsenkirchen 
Mining Company (coal and iron), whose leading direc- 
tor showed at the meeting of the ‘‘ Hansa League ”’ 
that the concern was already paying out 54 per cent. 
of its net profits in the form of national, state, and 
local taxes, would have to pay a further £46,850 a 
vear to have its shares quoted. 

\What the Government’s course will now be is not 
yet clear. It has made a good fight during the past 
week, but it was too late to make good the harm done 
through its lack of energy in the earlier stages of this 
legislation. The Conservatives and Clericals are evi- 
dently beyond the point where arguments avail any- 
thing. It seems evident that the only course now left 
open for the Government is either to dissolve the 
Reichstag and appeal to the country, or for the Chan- 
cellor and several of the other Ministers to resign. 
While it has already been pointed out in this cor- 
respondence that the Government would hardly risk 
an appeal to the country, it appears to be believed in 
serious political circles now that such a course has 
become more probable than hitherto. It is represented 
that the Ministers are much embittered over the course 
of the Conservatives, and that they and the Federal 
Council are determined to stand by their guns to the 
last; it is said that they are seriously discussing the 
feasibility of a dissolution. There is also much talk of 
such an outcome among the various political parties. 

The Conservatives plainly show that they fear a dis- 
solution; they shrink from going before the country 
to defend themselves for having wrecked the finance 
reform in the interest of the great landowners who 
object to paying a moderate inheritance tax. They also 
recognise the fact that the proposed heavy taxes upon 
articles of general consumption would give the 
Socialists a powerful point of attack upon the parties 
supporting those taxes. The attitude of a considerable 
part of the Conservative electorate on the matter of 
the inheritance tax is, however, the thing that chiefly 
awakens concern among the Conservative leaders. The 
rejection of that tax and the proposal of the quotation 
tax instead has estranged a very large number of the 
urban Conservatives from their party, and in the large 
army of Government officials the defections have been 
very serious. It is generally believed on all sides that 
the Conservatives would meet with heavy losses in a 
general eléction, in which the inheritance tax would 
necessarily be the chief point of contest. The compact 
Clerical party, whose constituencies are generally less 
open to the influence of purely economic questions, 
would hardly suffer much in such a contest. From the 
standpoint of the National Liberals and the Radicals 
a general election seems much to be wished for, and 
the leaders of those parties, in their speeches in the 
Reichstag during the past few days, have opened the 
question of a dissolution in a manner amounting to a 
challenge. They feel that the wave of intense indigna- 
tion visible in the industrial and trading population 
over the agrariam policy of the Conservatives, would 
enable them to win many seats. Moreover, the con- 
troversy over the financial reform has brought 
National Liberals and Radicals nearer together 
than they have been for many years, and they would 
certainly go into a political campaign upon an 
understanding of mutual support. These two parties 
= full of fight,’’ and hopeful to a degree 
ae not been known for many years. It was, 
foeaae ti a great misinterpretation of political 
sh n certain Berlin correspondents of London 
newspapers commented upon the recent withdrawal of 
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the Liberal and Radical members from the Finance 
Committee as being equivalent to a declaration of politi. 
cal bankruptcy on the part of those two parties. Never- 
theless, it is practically certain that the two parties 
would not be able to secure a majority in the Reichstag 
even if the Government were willing to go to the 
country and ask the people to elect their candidates 
It is by no means clear, however, that such a prospect 
would deter the Government from di ing th 

; issolving the 
Reichstag. As the Government is not directly re- 
sponsible to it, it is conceivable that the Chancellor 
might dissolve in order to give the Conservatives such 
a chastisement as would render them more tractable to 
his wishes. All things considered, however, I hold to 
my view that there will be no dissolution. The more 
probable event is the retirement of the Chancellor. 

The muddled situation in the Reichstag has re- 
acted unfavourably upon the stock market. It is felt 
now in financial circles that the financial reform, if it 
is carried through at all, will take on a character very 
harmful to their interests. The chief thing feared is 
that the Government will eat its valiant words, and 
accept the quotations tax as the only recourse left to 
it. The market has accordingly been very sluggish, 
and in some departments decidedly weak. Imperial 
Government loans have suffered severely. 

Only a few colonial shares have been very active, 
the diamond discoveries in German South-West Africa 
still appealing strongly to the imagination of venture- 
some operators. The shares of the Deutsche Kolonial 
Gesellschaft fiir Siidwestafrika, after having only re- 
cently risen above 1,000, reached 2,000 several days 
ago. They then lost ground, and the fall continued 
yesterday with 150 points, but there was to-day a re- 
covery of 140 points. 





THE NEW FRENCH TAXES. 
(FROM OUR CORRESPONDENT.) 


Paris, June 24. 
M. Cartiaux has laid before the Chamber his Budget 
for 1910. In reality what is known as the Budget is a 
portfplio to contain the estimates of the various de- 
partments as they are ready, but accompanied with an 
explanatory document by the Minister of the measures 
he intends to propose to meet the requirements of the 


coming year. He explains that normally he would re- 


quire 212 million francs more than the estimated re- 
venue for the present year, of which 158 millions 
would be for the credits demanded by the different 
Ministerial departments, the sum being completed by 
the 58 millions procured by an issue of Treasury 
bonds to fill up the void in the Budget for 1909. He 
has, however, reduced the demands of his colleagues, 
and by other fiscal measures, as he explains, so as to 
bring down the required additional resources to 
98 millions, which he proposes to obtain in about 
equal parts by new or revised taxes, and partly by an 
issue of Treasury bills. The most important of the new 
resources is one in imitation of the English estate duty, 
to which he applies the name of a tax on capital suc- 
cessoral, or the total amount of property comprised in 
a succession. The rate would be progressive, com- 
mencing at 1-20 per cent. for estates of from 1f to 
10,000f, rising gradually to 1-10 per cent. for estates 
of 10,000f to 50,o00f, 1 per cent. for estates of from 
two to five million francs, and reaching 2 per cent., the 
maximum, for estates of over 50,000,000f. So far as 
can be gathered from the Minister’s summary, he only 
counts on 30 millions from this source, but it is 
intended to facilitate the detection of frauds on the re- 
venue by the deposit of securities in banks or elsewhere 
in foreign countries. He aims, if possible, at render- 
ing foreign banks responsible if they deliver such 
securities to the heirs of foreign depositors without 
authority from the French Department of Justice, 
and the receiving heir would be condemned to pay a 
fine of one-fourth of the value of the property thus 
concealed. The new tax would be levied in addition 
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to those existing, and would assume the form of a simple 
statistical duty. The Minister proposes also to enlist 
heirs in a second line in the pursuit of evasions by those 
who rank before them by revealing the secret of con- 
cealments when in their possession. In such cases 
the rights of the heir of the first line would be forfeited. 
Among other new duties proposed by the Minister are 
a stamp duty on colonial securities with a_ transfer 
duty; a tax on the revenue from mines with one per 
hectare on the superficies; one on the essences of 


| petrol used by automobiles; an increase in the tax on 


poster bills; a progressive one on dogs for the State, 
the present one being levied by local authorities. This 
new tax would be progressive, commencing at 7f for 
each dog up to seven, then rising to 21f per dog for 
over 20, and 28f if over 50 in number, so as to reach 
the owners of packs of hounds. The present receipt 
stamp is 10 centimes, but is only charged on sums of 
1rof or above. M. Caillaux now proposes to levy a 
stamp duty of 5 centimes for receipts for sums of 2f to 
10of. The total estimated receipts in 1910 are 
£162,084,900, which is an increase of £ 1,867,098 on 
those voted for the present year. 

Parliament has been busy during the week with 
discussions on financial, commercial, and economic 
affairs, but without arriving at any positive results. 
The usual weekly Wednesday’s sitting was reserved 
for the Messageries Maritimes Mail Contract Bill, the 
fifth day that had been devoted to it, but Deputies had 
still something more to say on it, or, rather, against 
it, and the debate was again adjourned to Wednesday 
next. A Bill of more urgent interest was that to per- 
mit the Government to suspend by decree the law 
which secures a monopoly in navigation between 
France and Algeria. This Bill dates from the out- 
break of the strike of seamen at Marseilles and 
Algiers, which still drags on, although in reality now 
reduced to a very limited number of men, who would 
gladly return to their duty if they were not persuaded 
by their leaders to hold out. This Bill was up for dis- 
cussion on Tuesday in a morning sitting. and again in 
the afternoon, and then adjourned afresh to Friday. 
The aim of the deputies appears to be to evade all 
responsibility ; not to vote against the Government 
and at the same time not to displease working class 
electors. The usual practice is to demand an arbitra- 
tion, which invariably produces no result. Another 
method adopted when men on strike employ force to 
resist and bring themselves within the reach of the 
criminal law is to demand a general amnesty for all 
crimes that have become the consequence of a strike. 
This has just been practised again with regard to the 
men who some weeks back were arrested and con- 
victed for throwing missiles at the troops that were 
sent to restore order at Draveil. Deputies of the 
Labour party are now endeavouring to induce the 
Government to abandon the prosecution of the Post 
Office servants who brought themselves within reach 
of the law in the late strike. 

Revised returns are now issued for the Customs 
tables of French trade with each of the principal 
countries. The comparison of those of the present 
year were made with the provisional initial values of 
1908. The Official Valuation Commission at the 
Ministry of Commerce having now drawn up the 
final prices of that year, the tables have been re- 
vised. Those for Anglo-French trade in the first five 
months show that the importation from England 
amounted in the five months of the present year to 
413,967,640, against £13,209,400 in 1908; the 
French exports to England also rose on the year from 
419,310,400 to £ 20,057,800. 

The gold reserve at the Bank of France has been 
reduced by £126,100 on the week. The small ex- 
ports of that metal have gone to Austria, and a little 
has gone into circulation. - The London exchange is 
unchanged on the week at 25f 20c, but slightly lower 
rates were quoted in the interval. Private discount is 
firm at 14 per cent. 


The returns of the Bank of France for this week, 
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last week, and the corresponding week of last ye. 
are as follows :— year 


es DEBTOR. 
: June 25, 1908. 
f c 


++ 182,500000 9 
e+  8,006.145 3) 
e+ 22,106,750 14 
ee ’ ,000 0 
se 8,907,444 16 
+-4,691,664,620 9 
e+ 18,156,762 93 
ee — 5,049,636 29 
« 222,084,497 96 
e+ 559,036,370 39 
O .. 65,303,656 9 
anon 643 3] 

5,677 
1678675 0 .. 2273.17 ° 
«+ 178589010 72 ., 178,156,281 94 


Total ..........005. 6,379,746,753 66 ..6,352,030,798 65 ..5.991, 130.050 41 
CREDITOR. 

4,607,282,141 PY 4,607,259 2 Saas 

bills overdue.. 40 .. 126,844 58 

235,C67,280 23 


o* 2,815 5 
( 271,290965 ; 
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\ 135,761 15 


416,560,358 0 .. 495955569 9 
587,000 0 .. 27,864,000 0 

% da oe 43,500 0 
149,301,167 88 ., 157,758,362 7 
353,989,114 O ., 


+ _ 8,407,444 16 3. 8,407,441 16 
Suita veee 155,190,207 17 1. 145,298,030 45°. 171,262'646 9¢ 


Total oeccccesecess syd 146,130 66 + -6,352,030,798 65 5,991 130,656 4) 
BANK OF FRANCE RATES. 


Discount eeeeeeeeeeeeeeeeeee PSEC SSSR eee 3 
Advances on bullion .......... ecscces Seovesocsrccsecccccees l 
Advances on public securitiss ........... Secenssocccccce oe & 


The following were to-day’s closing prices and the 
variations on the week :— 
June 24. June 17. 
Par. fo f c 
Three per Cents....... 100 .. 97124... 97 45 
Russian Fives of 1906.. 100 .. ee 101 35 
Bank of France Shares.. 1 eo 4,320 
Banque de Paris ...... + 1,659 
er d’Escompte.. es 727 
Orédit Lyonnais ...... eo. 1,242 
Orédit Foncier eeeeeeaeve oo 735 
Suez Canal.......ccces ee 4,735 
Northern Railway .... es 1,740 
Western Railway ...... ee 930 
Orleans Railway ...... ee 1,355 
Eastern Railway eeeeee ee 896 
Lyons Railway........ -- 1,301 
Southern Railway .... eo» 1,155 
Ottoman Bank ........ on Tan 
Meridional of Italy Rails es 702 
South of Austria Shares ws - 887 
North of Spain Shares.. — | 
Sarag: ee 423 


ssa 
Saragossa Bonds ...... 
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AUSTRIA-HUNGARY 

(FROM OUR OWN CORRESPONDENT.) 
VIENNA, June 22. 
ANOTHER fortnight has passed, and there is no chang¢ 
in the situation with regard to Hungary. The En- 
peror would no doubt be glad to let the present Cabinet 
continue in office in a provisional way, which 
would give him peace at least over the sumnier holi- 
days and the autumn manceuvres, which will )¢ 
honoured by the presence of the German Emperor. 
But the present Cabinet feels that it is unpopular, and 
tenders its resignation over and over again with great 
energy. The Emperor would be glad to accept 4”y 
Premier who possessed the confidence of the country 
sufficiently to be able to put off the impending decisions 
of a separate notebank for Hungary and the Hungaria? 
language for Hungarian regiments. But the Inde- 
pendent Party of ’48 will not allow a man who offers 
a compromise to take office, and the Emperor cannot 
decide in favour of the Independents, whose ultimate 
aim is to separate Hungary altogether from Austra. 
The Emperor wishes to leave for Ischl at the end of the 
month ; but it seem doubtful whether anything but 2” 
ex-lex provision can be attained for Hungary by that 
time. 
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All this uncertainty has had a very bad effect upon 
the Stock Exchange both in Vienna and in Budapest. 
Utmost reserve seems the only safe attitude for the 
business world, at a time of the year when the pros- 
pects of the coming harvest ore observed with almost 
breathless expectation. * The Hungarian Minister of 
Agriculture in his last report published seemed to hold 
a gloomy view, but during the last week frequent 
-aintalls and warm sunshine have improved the out- 
iook, In any case, the harvest is delayed by quite a 
fortnight through the inclement weather of the early 
spring. To-day the Socialists in Parliament will de- 
mand that the corn and fodder duties shall be sus- 
pended until July 31, 1910, on account of the exorbi- 
taunt prices of bread, and flour, and hay, which make 
\i'e intolerable for the poor in town and country alike. 

Three important iron and steel companies have pub- 
lished their reports for the last quarter, the Prague 
[ron Industry Company, the Alpine Mining Works, 
and the Laurahitte. This simultaneous publication is 
an excellent opportunity for drawing comparisons be- 
tween the present situation of the Austrian and of the 
German iron trades. The figures show that the 
Austrian irom industry has suffered very much less 
from the crisis tham the German. Notwithstanding 
the heavy depression with which the world’s 
iron trade has had to contend, Germany has very 
nearly maintained its past figures, where produc- 
tion and sale are concerned. But this has been done 
at a heavy sacrifice—prices for inland sale in Germany 
are very nearly approaching cost prices, and for export 
the prices mean a loss to the producer. This desperate 
state of things has been avoided in Austria, where the 
companies endeavour to satisfy homeconsumption only, 
and very rarely attempt to export. Rails have been ex- 
ported to Arabia ; here and there an order has been 
received from the Balkans, and Styrian sheet iron has 
been sold to Italy ; but these facts are registered as 
extraordinary occurrences, not to be depended upon, 
und certainly not justifying hopes of extensive exports 
in the future. Under these circumstances, the Aus- 
trian iron trade does not compete im the world’s 
iron market, and the only danger which threatens 
it is that Germany will reduce her prices to 
such an extent that high duties will no longer be a 
protection. To prevent this the prices in Austria were 
reduced by 2 and 24 crowns—that is, from 10 to 15 per 
cent. under the influence of the general depression. In 
Germany the price of rod iron has fallen from 160 to 
100 marks, and in some instances rod iron is sold at 
95 marks, in any case the prices have experienced a 
reduction of 40 per cent. But Austrian iron works 
have also been cautious in the management of their 
dividends. While the German works always distributed 
their entire profits, the Austrian works placed large 
sums in the reserve, with which they are now able to 
pay their dividend in hard times. Thus the Alpine 
Mining Company shows that its profits during the first 
quarter were only 600,000 crowns less than during that 
of the preceding year. But it confesses to having pro- 
duced 590,000 metrical ewts of sheet iron, the price of 
which has certainly been 14 crowns lower than last 
year. This item alone would cause a reduction of 
profits amounting to 800,000 crowns. In Austria there 
is absolutely no hope of an improved state of things ; 
the danger of offers from Germany, which exclude 
profits, continues, and regulates the prices accordingly. 
The promised investments of the State have had to 
be put off for some future time, because military pre- 
parations caused by a prolonged danger of war, swal- 
lowed up the millions which were to have been devoted 
to railways and other useful investments. It is assumed 
that the Prague Iron Industry Company will, at the 
end of the business year which is approaching, still be 
able to pay a dividend of between 1 50 and 160 crowns 
per share, against 180 crowns in 1908. The Bohemian 
Mining Company (Béhmische Montan-Gesellschaft) 
will at the end of the present business year, that is 
the end of July, commission its directors with the liqui- 
dation, and will pass entirely into the hands of the 
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Prague Iron Industry Company, which already owns 
its shares. The debentures, amounting to 5,200,000 
crowns, which are still in other hands, will be redeemed 
on January 2, 1910. 

The Austrian Finance Department has published a 
census of the personal income-tax in Austria during the 
five years from 1903 until 1907, showing what 
seurces income is derived from, its amount, the sex 
and profession of the taxpayers. The total number of 
persons paying income-tax is 920,845 ; their total in- 
come amounts to 2,956 million crowns ; 996.2 per 
thousand of the total are persons, the rest are estates 
or property not at present in the hands of owners. 994 
per thousand of all the income-tax payers live in the 
country. Out of 1,000 income-tax payers, 103 belong 
to agriculture, 348 to trade and industry, 197 to com- 
merce and communication. 126.4 per thousand of all 
the income-tax payers live upon the interest from pro- 
perty. Two-thirds. of all the taxpayers have incomes 
below 2,400 crowns (£100); almost one-third of the 
total have incomes varying from 2,400 to 40,000 
crowns. A very small proportion enjoys an income 
exceeding 40,000 crowns. Only 282 persons have in- 


comes Over 200,000 crowns (£8,333), and out of these 
22 are women. 





Our Vienna correspondent telegraphed on Thursday 
as follows :—The Standard Oil Company from to-day 
has lost every chance of laying hands on the Austro- 
Hungarian petroleum trade. Raw oil producers and 
refinery owners have come to an agreement based upon 
the Austrian Government’s promise to build reservoirs 
holding 100,000 cisterns, for which a rent of 600,000 
crowns is due, whilst the Standard Oil Company asked 
1,800,000. The Government demands credit of Parlia- 
ment to-morrow’ for eight million crowns for the pur- 
pose of reservoir building. This arrangement annuls 
the contract between the raw oil producers and the 
Standard Oil Company. Even if it were signed, the 
Government would prevent its realisation by decreeing 
that concessions are necessary for laying pipes. Such 
concessions they would then refuse to grant. The 
Standard Oil reservoirs are naturally useless without 
pipes. It is expected that the Standard Oil Company 
will fight the Austro-Hungarian refineries through 
their vacuum oil refineries. 





ARGENTINE AFFAIRS. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, May 28. 


An important event occurred yesterday which may 
exercise much influence upon the political situation, 
and which has removed from the Chamber of Depu- 
ties one of its most useful members. Mr Emilio 
Mitre, the last surviving son of the celebrated General 
Bartolomé Mitre, and editor-in-chief of the important 
newspaper La Nacion, died om Wednesday morning, 
after only a few days’ illness. He was the leader of 
the ‘‘ Republican’’ party, which will probably not 
survive him, and he was a National Deputy for the 
capital and the president of the Public Works Com- 
mittee of that Chamber, for which post, being a 
talented architect and civil engineer, he was well 
qualified. To him was due the railway law (enacted 
at the end of the 1907 session), which is known as the 
‘Mitre’? law, whereby exemption from customs 
duties and taxes is granted till the year 1947 to all 
the railway companies which accept the obligations 
of the law, viz., to pay a tax of 3 per cent. on their 
net receipts and to submit to national intervention in 
fixing their traffic rates when their gross receipts (the 
working expenses being taken at 60 per cent.) have 
during three successive years averaged 17 per cent. 
upon the capital invested. The proceeds of the tax 
are employed in constructing and repairing the roads 
giving access to railway stations, and the fund is 
administered by a permanent Commission composed 
of railway managers and of the Director-General of 
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Ways of Communication. Another law of equal im- 
portance sanctioned Mr Mitre’s scheme for a deep- 
water canal from the extension about to be made 
of the port of the capital to the river Paranda de Las 
Palmas, thus securing perpetual deep water all the way 
for the vessels navigating between Buenos Ayres and 
Rosario. Tenders are being invited for the execution of 
the works of extension of the port and of the ship canal, 
and the time fixed for opening them was September 
10th, but several firms which have obtained the pamph- 
lets containing full descriptions of the works proposed 
and the conditions of the tenders (the cost of which 
pamphlets is $200 gold each) have asked that the date 
of presentation of tenders may be extended to Decem- 
ber next, and no doubt this will be done. 


Congress was opened on the 15th inst., and the 


| Presidential Message gave a very roseate view of the 


financial and economic condition of the country. 
According to the figures of the financial part of the 
Message, the revenue of 1908 exceeded the estimates 
by $40,000,000 m/n ($17,600,000 gold), and also ex- 
ceeded the expenditure by more than $2,400,000 gold. 
The internal debt was reduced by $1,200,000 paper 
money and $17,300,000 gold to $104,540,000 paper 
money and $38,198,800 gold. The reduction in gold 
was, however, only apparent, consisting in the with- 
drawal of the bond given to the Bank of the Nation for 
increasing its capital. The foreign debt was also re- 
duced by $5,000,000 to $314,743,600 gold. There 
are- no Treasury bills afloat, and the conver- 
sion fund in the Bank of the Nation was increased by 
$5,237,593 gold to $25,000,000 gold. (It is now 
$28,000,000). The net proceeds of the loan of 
#:10,000,000 were applied, to the extent of 
$17,000,000 gold, in increasing the capital of 
the Bank of the Nation; about $2,000,000 
gold the National Treasury received for previous 
advances on account of public works; and the 
remainder is being applied to the latter object. 
The floating debt was diminished by nearly 
$29,000,000 paper money, but new debts amounting 
to about $21,500,000 were transferred to this year’s ac- 
count. These figures must be accepted with caution, and 
an examination of the Budget, when presented (which 
will not be for three or four weeks, at the earliest), and 
of the annual ‘‘ Memoria ’’ of the Ministry of Finance 
will be necessary in order to ascertain the exact 
financial condition of the nation. 


It is stated in the Message that the Government has 
not made use of the credit with the Bank of the Nation 
which is authorised by the Bank charter, but bonds 
have undoubtedly been issued in payment of public 
works, the taking of a part of the loan by the Treasury 
was equivalent to the use of credit, and expenses were 
incurred which were not included in the ‘“ floating 
debt ’’ because the accounts had not been passed (or 
** liquidated,’’ which is the term used here), and during 
this year orders have been made in Cabinet Council 
for payment of large amounts, to which the Account- 
ant-General has objected because the expenses were 
not authorised by the Budget or by any special law. 
The Government has sent to Congress a Bill 
authorising the National Hypothecary Bank to in- 
crease the cedulas in circulatiom from $160,000,000 
m/n to $250,000,000 m/n, also to suppress the divi- 
sion of the cedulas into series ; in all future issues they 
are to be uniform except as regards the rate of interest. 
It is also provided that the interest on the cedulas 
may be paid through foreign banks. 

The Message makes a vague reference to an inten- 
tion to amend the tariff of customs duties and to ap- 
point a Commission to investigate the matter and re- 
port upon the amendments required. This, however, 
is unnecessary, for the last Commission on the subject 
made an elaborate report, but no action will be taken 
upon it. The Industrial Union will use all its efforts 
to prevent any reduction of customs duties, and the 
circular which it has just issued shows that the prin- 
cipal object of the Industrial Exhibition in May next, 
which is being organised by the Union, is to impress 
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the Government, Congress, and the public with the 
importance of the national industries, and with the | 
necessity of continuing’ the ‘‘ protection ”’ which || 
enables them to compete successfully with similar | 
foreign industries. The circular states that it is in. | 
tended to collect ‘‘the elements indispensable {o; 
establishing the proof of the present capacity of the || 
national industries, not only to demonstrate the want | 
of foundation for certain very generalised prejudices | 
but also to convince the public of the influence whic}, | 
those industries will be able to exercise in the future 
upon the national prosperity when such retrograde | 
prejudices have disappeared, and whem the industrics || 
are given the post which legitimately belongs to them || 
as the principal factor of the public riches!’ Article | 
3 of the regulations for the Exhibition states that ‘‘ Jp || 
it will be exhibited all the products of the national | 
industry,’’ but article 22 permits the admission of ray || 
materials and machinery, nearly all of which come from 
abroad. The arrangements for the other two centenary 
exhibitions—the International Rural and the Railya\ 
—are making satisfactory progress, but the expendi- | 
ture upon them will very greatly exceed what \ 
originally contemplated, and Congress will be asked to | 
vote the necessary additional funds. 


It is stated that one of the matters discussed by the 
President and his Ministers at the last Cabinet Council |) 
related to the municipal loan, and that it was resolved | 
that the Municipal Intendant should invite the banks | 
to agree among themselves upon the terms and con- |) 
ditions of the loan, which means that the Spanish and |) 
German banks are to share with the London bankers | 
in the profits of the operation. (Immediately after the || 
termination of a Cabinet Council it is the practice here || 
for the Ministers to be ‘‘ interviewed ’’ by inquisitive | 
newspaper reporters in order to ascertain the resolu- | 
tions adopted, but, though the Ministers are not 
bound to secrecy, they are very chary in giving in- | 
formation, and it often varies considerably from the | 
actual facts.) 


The Provincial Government of Buenos Ayres has | 
fixed the conditions of the contract for the construction 
of the railway from La Plata to the western boundary | 
of the province. The contractors will have to com- || 
plete 100 kilometres of the line within ten months from 
the delivery of the plans (the time for which is 45 days | 
from the signing of the contract). The price of the | 
works will be paid out of the proceeds of bonds of the | 
foreign debt of the province, bearing 44 per cent. 
interest and 1 per cent. accumulative amortisation, 
which are to be received at 854 per cent. firm. They 
will be issued in three series :—$6,000,000 gold when 
the contract is signed ; $3,000,000 gold 12 months | 
afterwards ; and $3,000,000 gold at the expiration o! | 
30 months from the same date. The Govern-| 
ment is responsible for the differences which 
may result against the contractors in case the 
bonds should be sold at less than 854 per cent., which | 
difference shall be deducted proportionately from the 
amount of the certificates, increased by the interest 0! | 
24 per cent. payable by the Government. If the net 
price of issue, after deducting expenses, should exceed 
the price at which: the contractors may have sold the | 
bonds, the Government shall authorise the depositary | 
banking houses to pay, when the loan has been sub- 
scribed, the difference between the price paid by the | 
contractors and the price of issue to the public. (This 
is a curious way of taking bonds ‘‘ firm ’’!) The con- 
tractors are to form a company with a capital of | 
$500,000 gold for exploiting the railway until the 
bonds have been completely amortised. The Govern- 
ment is to issue certificates to pay for land appro- 
priated, but the amount is not to exceed $700 gold 
per kilometre on the average. 

The official statistics of foreigm commerce durin: 
the first quarter of this year show that the estimated 
value of the exports was $140,000,000 gold and of the 
imports $73,000,000 gold (the imports from the 
United Kingdom were estimated at $24,000,000 and 
those from Germany at $11,800,000). The following 
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are the quantities. of grain that had _ been 
exported to the 27th inst. :—Wheat, 1,994,276 
tons (a diminution compared with the corresponding 
period of last year of 543,000 tons); maize, 474,318 
tons (increase of 36,250); linseed, 623,472 tons 
(diminution of 60,000 tons); oats, 371,191 tons (in- 
crease of 58,300). There had also been exported 
44,274 tons of flour (diminution of 5,100) ; 80,665 cases 
of butter (increase of 30,600); and 22,147 bales of 
sheepskins (increase 2,800). 

Rain is urgently needed in the South of the 
Republic; there is littke pasture for the stock, and 
the ‘‘ estancieros ’’ are getting rid of it as quickly as 
possible. Even if there were to be an abundance of 
raim im the next fortnight, it would be of little benefit, 
as the frosts would destroy the young grass. Agri- 
cultural operations are also impeded by the hardness of 
the ground. The production of wool in the Republic 
may be put at 230,000 tons, and the average price 
obtained during the past season is calculated at $7 
m/n per 10 kilos, which makes the total proceeds 
amount to  $161,000,000 m/n, equivalent 
£14,061 ,000. 

The customs duties received to date have exceeded 
the receipts to the same date of last year by about 
$700,000 gold. The Conversion Treasury holds 
$170,532,507 gold, but the maximum has not yet been 
reached, as large sums are reported to be on the way 
from New York and London. The rates of commercial 
and bank exchange are 48 5-32d and 477¢d_ respec- 
tively. Discounts for commercial bills are quoted at 
6 to 7 per cent. The Credito Argentino Internal 5 
per cent. bonds are selling at 94 per cent., but the 
coupon of 1} per cent. will be payable on June rst. 
National cedulas K (5 per cent.) stand at 90.30 and 
L (6 per cent.) at 97.70. The prices of grain yesterday 
were for wheat, $10.35 m/n per 100 kilos; maize, 
$5.82}; linseed, $12.25. The £& sterling is equivalent 
to $11.45 m/n, 
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Fetters to the Giitor. 


THE TAXATION OF CAPITAL. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Muntz has hardly read my letter carefully 
enough to enable him to understand the point I was 
labouring with regard to the taxation of capital ; but I 
think I shall have made it sufficiently clear to the 
majority of your readers, and there is therefore no 
need for my writing any further with regard to same. 
| must, however, refer to the serious misunderstanding 
which occurs in the latter portion of his letter in your 
last issue, in which he confuses my phrase, ‘‘ the pro- 
ductivity of machinery ’’ with the very different term, 
‘* production of wealth.’’ I have not been an employer 
of industrial capital and labour for a great portion of 
my life without knowing that wealth is not a function 
of the labour of workmen alone. My phrase, how- 
ever, is, 1 must confess, somewhat ponderous, and I 
should have perhaps more clearly expressed myself if 
I had said the ‘‘ product of the machine.’’ This is, 
indeed, in exact proportion to the efficiency of the 
labourer. Mr Muntz seems to imagine that you have 
only to provide a workman with a machine as you 
supply manure to a field, and “‘ the blades of grass will 
go their own sweet way, the labourers in the factory 
likewise.’’ Of course, this is absurd, and not to be 
taken seriously, but I do think that many intelligent 
people do not realise what an all-important factor in 
the product of a machine is the human element that 
Works it. In the same weaving shed, one weaver with 
three looms will earn 24s or more per week, whilst 
another next to him, on the same number of looms, will 
only earn 148, or less. If all the weavers in the 
country were equal to the best, I am not exaggerating 
when I say that the production of cotton cloth would 

increased by 20 per cent., or, say, £20,000,000 per 
annum. On the other hand, if they were all on the 


THE ECONOMIST. 























1337 


sepia centinscnaeittaipaccasieaiiset tenant ati i ata 


level with the worst, the annual production would be 
reduced by at least 430,000,000. This is so true that 
at this moment there are thousands of looms which 
are being kept at work at a very considerable loss, 
simply in order that the employers may keep together 
their best workpeople, and with them their chance of 
survival in the industrial hurley-burley. The same is 
true in all industries, with certain modifications as re- 
gards those where piece wages are not paid. Starve 
the workers, clothe and house them insufficiently, and 
the machine droops and faints ; make them physically 
and mentally fit, and the machine responds in more 
fruitful activity. This is what I was referring to in 
the latter portion of my first letter, and it was by no 
means, as Mr Muntz supposes, ‘‘ a digression.”’ Let 
the bankers and great City notabilities shuffle off the 
burden of taxation on whom they will, but do not let 
them try to get it out of the slender means of the 
working classes and those immediately above them. 
Taxation which reduces the necessities and simple 
comforts of these classes is far more potent as a de- 
stroyer of capital and as a means of frightening it 
away, than any taxes which have as yet been proposed 
on luxuries and potential capital.—Yours truly, 
Bolton, June 23rd. F. HINDLEY SMITH. 





TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your issue of June 19th Mr C. Alex. Muntz 
writes :—— 

I cannot follow Mr Hindley Smith when he says the Morrison 
death duties have not reduced the capital of the country. The 
amount was potential or active capital about to earn, or earning, 
dividends, irrespective of the inheritor, dividends to be distri- 
buted here, or ready to increase the capital account. Now it 
goes to the Exchequer, possibly to finance the construction of 
warships—an insurance—the premium on which can only 


justifiably be met from income, or worse, to fill, perhaps, the 
pocket of some vagrant pensioner. Is that spending capital? 

It appears to me that the death duties, by taking his 
money, and applying it to such purposes as the 
Government considers to the best interests of the 
country (whether by pensioning some old soldier who 
has fought for his country or by reducing the amount 
of his National Debt), can only be said to reduce the 
capital of the country to the extent that the expendi- 
ture of the Government is extravagant. 

I do not propose to discuss the question as to 
whether old-age pensions and other Socialistic ten- 
dencies of the present Government should be regarded 
as economical or otherwise, as this is another question 
altogether. 

If, however, the expenditure of the Government 1s 
strictly economical, the death duties would in no way 
reduce the capital of the country, any more than the 
working expenses of a limited liability company which 
is paying its way reduce the capital of the said com- 
pany. 

If the Government is extravagant, they reduce the 
capital of the country by their extravagance, not by 
the means they take to raise the money to pay for 
their extravagance, unless such means are in them- 
selves extravagant. 

To return to the death duties themselves. How 
often does not one see the wealth amassed and 
capitalised by one man ° frittered away by in- 
heritors who have not had to earn it themselves, and 
consequently do not appreciate its value? ae 

I do not for an instant suggest that all inheritors 
can be put into this category, but I maintain that this 
natural propensity of ‘‘ easy come, easy gO, is one 
that should be taken into consideration in discussing 
this point.—Yours faithfully, S. C. LANGHAM. 

Weston-super-Mare, June 23rd, 1909. 





THE TAXATION OF CAPITAL AND OF FOOD. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The' discussion in your columns on the economic 
effects of taxes on capital has great practical interest, but it 
strikes me that a very important aspect of the question has 
not yet been touched. It is the relation of capital to food 
supplies. There are many other methods of taxing than 
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those now being employed by Mr Lloyd George, and this |an unmixed evil, but food importing countries have no com- 
may be a very suitable opportunity for calling attention to} pensations for it. To them it is unqualified injury and loss. 
them. Stated broadly, everything that diminishes the effi- ey have, therefore, a special interest in the discovery of 
ciency of working capital is a tax upon it, direct or indirect. | remedial measures. Safeguards against future shortage of 

Not only super taxes, but bad finance of any kind, means | food are becoming as essential to them as an efficient army 
waste and ultimate harm to the community as a whole. It | and navy, or an adequate public revenue. ; 
is not merely capitalists and investors who suffer from it, Even the older men among us may live to see a food 
but the working classes as well. Hitherto they have suffered | Budget submitted to Parliament as regularly as the fisca! 
chiefly through the curtailment of the fund for their em- Budget. It will require quite as much statesmanship in the 
ployment, but they are now threatened with a second bad framing, and even more thoroughness in its discussion,  [+< 
effect. Misuse of capital, whether by over-taxation or un-| primary aim will be to have a maximum of home-grown 
sound finance, is becoming a potent agent in the restriction | food, and a minimum of foreign grown. In effecting this i: 
of food supplies, and the advance of food prices. At first | may be necessary to vary the popular diet much more than 
sight this conclusion may seen far fetched, but the more I | has been done hitherto. Wheat may have to be displaced 
study the economic developments of the present day, the | from its high position, and reduced to secondary rank. |t j< 
more convinced I become of its substantial truth. by no means an ideal diet, especially when eaten to excess 

Put aside for a moment all the academic distinctions be- | as it is by the English working classes. Evidently meat w:i\! 
tween productive and unproductive capital, and let us try a | also have to be curtailed, and suitable substitutes or auxil- 
new method of grading it. In this the highest use of capital | liaries will have to be found for it, 


will be food growing, che second housing, the third personal] The staple foods of the British people at the preseni day— 
and domestic necessaries, and so on. The best wealth of a| meat, cereals, and fruits—owe their popularity to two advan- 


nation will consequently be cheap and wholesome food, | tages which they have hitherto enjoyed—virgin fields of pro- 
healthy houses, and comfortable surroundings. These should | guction in the younger countries of the world, and cheap 
take precedence of all secondary uses of capital, and hitherto transportation. “When they can no longer be grown on cheap 
they have, generally speaking, done so. But of late the land by cheap labour at the farthest ends of the earth we 
secondary uses have undergone an immense expansion, to] shall have to do the best we can for them at home. Already 
the detriment of the primary uses. ._ | they can be produced at home at little if any greater cost than 
The modern capitalist ig a great deal more interested in| jn the prairie provinces of Canada, or on the fringes of the 
producing millions of tons of steel per annum, or millions of | Australian bush. Equal agricultural skill, combined with 
yards of cotton cloth, than in raising food or creating healthy | pard work and ample capital may now meet with 
houses for the people. The natural result is that year by profitable returns in Norfolk or Surrey as in Manitoba o; 
year a smaller proportion of the available capital and labour | Gackatchewan. But instead of advancing toward the suc- 
is applied to food raising. Food supplies not keeping pace | cessful methods of the Canadian North-West, we are drifting 
with the rapidly growing consumption necessarily become further from them. 
dearer. The sharp advances which have taken place in the Tens of millions of British capital which our soil is 
Pe eT he kee eee tly calling for are being blindly frittered away on things 
rise. If, as I fear, it is no mere commercial fluctuations we | UTsently calling fo i al > real value at all. Slum 
have to deal with, but worldwide economic changes, then the | Of purely conventional Fae OF fk : f ble te 
problem demands speedy and thorough consideration. An | suburbs, the breeding grounds of the unemploya e, specula- 
alarm about the exhaustion of our coal measures is bad | tive mills and factories which ruin not only themselves but 
enough, but the possibility of our food supplies running short | their neighbours, joint-stock _companies which defraud 
is infinitely more serious. It is, however, not a purely | their shareholders, mines which swallow a great deal 
imaginary danger. At this moment it is a question if the | more than they ever give back, mountains of gold and silver 
world’s visible supply of wheat will carry us into the new | jn bank vaults, municipal and educational services which | 
crop season without pinching, and the risk of semi-famine cost far more than they are worth, unfortunate investments 
prices. Provisions appear to be also running short, especi- abroad, and a dozen other examples of perverted capital ma) 


ally in the United States, the chief producer. have to be recognised by and by as primary causes of dear 
However we may get through this crop season, we shall For the simple reason that they not only waste s 
have to thank the stocks brought over from last year for food. For the simp : : 


. : : : . ity ‘ ivert them from their be 
saving us from actual scarcity. There will be practically no | Much capital and labour, but dive ; | 


Se ee een enn SEES) 
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old stocks to carry over to next crop season. It will have to | use—the production of an adequate supply of cheap fe od ‘ 
depend entirely on its own harvests, which at the moment do However much capital and labour a country may have, it 
not promise any remarkable resulis. A supply unequal to | cannot afford hereafter to waste any. In considering how it 
the year’s demand for actual consumption is a contingency to | should be employed for the greatest good of the community, 
be kept in view. If it were to happen, it would be a cata- | the first point to settle will be how the national supply o! food 
strophe with one redeeming feature. It would compel our | j5 to be provided and guaranteed. Whether it is to be raised 
so-called statesmen and our economic authorities to tackle at home or abroad, the quota of capital and labour necessary 
the food problem in earnest. . to produce it should be set apart and dedicated to that par- 

As an undeniable fact, the food supplies of the world | teutar service. Then the surplus capital and labour may 
generally are not keeping pace with the demand. Increasing with a clear conscience be devoted to slum suburbs, or big 


cost is, therefore, inevitable, and it may go a long way before : 3 : irships gold 
: od A , cee ; ies, or s mines, or airships, or gold 
it sufficiently stimulates production to restore the balance. | ™Y'®>> or school — See » wealth oo fancy 
Meanwhile there would be a terrible ordeal for the poor to | "Serves. We may call all these thing altn ¢ ; 


go through, and people of small incomes. There might in | Values on them, so long as we remember that we a 
favourable cases be a certain amount of levelling up of wages | them or wear them or sleep in them. Their as coer a 
to compensate for dearer food, but with such an army of | optional, and their enjoyment imaginary, whereas foo ‘tal 
unemployed as there is now in the streets a general readjust- | clothes are indispensables. They are the primary essentia 
ment is highly unlikely. For the bulk of the people dear food | wealth of mankind. 

would be an unmitigated and intolerable calamity. Never- It is a marvel that no practical distinction has ever been 


theless, it is distinctly within sight, and will be on us soon if clearly asserted and maintained between food as primary 


- ew forces working for it are not checked or modi- wealth, and other commodities as secondary and conventional 
in time. 


The policy of the past half-century has been to i ; wealth. The radical difference between them ry Se erm 
food eappiias by going farther and farther ‘Meld tee then: An s@iitionsl: hampetey =e oi Mticcives, ox 
In doing so preference has been given to the foodstuffs which | © the British people than half-a-dozen of % ‘lees ade on 
best bear transportation for long distances. Cereals and | @ 40zen motor-car factories, or a score of for hi MS Sale as 
frozen meat have consequently become the staple foods of | the Stock Exchange can offset. But all these Sa hey are 
countries dependent on oversea supplies. But this policy is | wealth equally with bread, meat, and raiment. Ee The 
now approaching its geographical limits. The last of the | wealth only in a different and very inferior sense. ionic 
great wheat fields of the world have been tapped, and every | political economy of the future will, let us hope, reduce () e 
addition they can make to the world’s harvest will do no| to a subordinate place, and put food of all kinds a long wa 
more than cover the increase in consumption. If it were a] above them as objects of well-directed capital and labour. 
simple case of distribution, there would be risks of frequent | That the food supplies of a country, especially a country like 
shortages. But speculation also comes into play, and as we our own, which imports the bulk of its food, have a prio! 
much more rapidly than the actual cupply dievinishes, "| claim on the attention of its es es a 

Not only is the wheat itself speculated in: the land on producers generally wil ae y Th food Budget will 
which it is raised, the railways which carry it to market, and | &lementary law of national GRESTERCD, liamentar) 
all the industries connected with it become centres of | have to be one of the principal events of ee 
gambling. Every dollar of profit made by a successful | year.—I remain, yours sincerely, R, Lawsox. 
‘‘ cornerer ’’ costs the consumer fifty or it may be a hundred ; are He LA WSO 
times as much. To food exporting countries this may not be' Finchley Lodge, North Finchley. 
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A THEORY OF UNEMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 

Sir, —The problem of unemployment has become the 
most important of all political issues. The solution of 
this problem has for many years been exercising the 
minds of politicians, economists, and sociologists. 
Many palliatives have been proposed, such as ‘‘ Tariff 
Reform,” reduction of the drink traffic, organisation of 

-ivate and municipal charity, and so forth. As regards 
Tariff Reform, it has been admitted by the leaders of 
this movement that the remedy they propose will not 
cure unemployment. _ Besides, there is the fact that 
unemployment also exists in countries which have 
adopted a policy of protection. So far as the drink traffic 
is concerned, legislation may, of course, have a bearing 
on unemployment, and organised discriminate charity, 
as well as an enlightenéd education policy, would affect 
the problem of unemployment, but all these schemes, 
for each of which a good deal may be said, are mere 
palliatives, and do not touch the root cause of this evil. 

Mr Taft, the new President of the United Statez, 
when asked what he had to propose in order to deal 
with unemployment, is reported to have replied, ‘‘ Only 
God knows; I don’t.’? I humbly venture to suggest to 
Mr Taft and other men anxious to deal with this evil 
that the primary cause of unemployment is under-con- 
sumption (not over-production). Enough goods could 
be produced for everybody ; shops,and warehouses are 
filled with them, and people are only too anxious to buy 
them, but have not the means to do so. Unequal dis- 
tribution of wealth—I am referring to those countries, 
like Great Britain, where the contrast between extreme 

] wealth and extreme poverty is appalling—has always 
been recognised by thoughtful men to be economically 
bad, as far as a country as a whole is concerned, and 
it seems to me that the principal reason for this is that 
the wealthy classes, who cannot spend the whole of 
their income, have to re-invest their surplus into pro- 
ductive industries, thereby increasing over-production. 
In England, where the contrast between rich and poor 
is probably greater than in any other civilised country, 
unemployment has become chronic. In_ France, 
where fortunes are more equally distributed, unemploy- 
ment does not, as a rule, exist to any appreciable extent. 
If my theory, upon investigation, is recognised to be 
correct, it follows, then, that a levelling-up process is 
wanted. The remedies which are necessary to effect 
this desirable change may seem radical, yet they are 
not prompted by any class hatred, but only by a desire 
to deal with this particular problem in a purely 
economical spirit. A progressive income-tax and 
high death duties have been adopted in many countries. 
A policy of this character only becomes unsound when 
it is extreme, as it would lead to evasion, and thus 
defeat its own ends. This is in opposition to Social- 
ism, which would be State despotism. Complete 
exemption of the poor from taxation, local as well as 
Imperial, legislation with regard to wages, and the 
replacing of indirect taxation by direct taxation, as 
far as it is possible, will bring about the change I 
advocate. As long as we decline to admit that the pur- 
chasing’ power of the masses does not increase at the 
same rate as production, unemployment cannot be 
fought against effectively. Demand precedes produc- 
tion, and if, by some miracle, the purchasing power 
of everybody could be doubled, there would be no diffi- 
culty in supplying the increased want. Therefore, it 
is Strengthening of the consumptive power of the 
many, and nothing else, that will cure the canker of 
unemployment. Any State policy directed towards this 
goal will do more for unemployment than any other 
system, and though it might take generations to 
accomplish its ends, it must result in the happiness 
of the greatest number, which is not only the object 
of Nature, but also the avowed aim and ideal of wise 
legislation. 

I beg to enclose my card, and remain, Sir, your 
obedient servant, 

West Kensington. 
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Reviews of Books. 
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THE DISABLED WORKMAN. * 


| THe burden of this book is the need of providing for 
| the labourer and his family when he is past work either 

through age or ill-health, and also in his inevitable 
periods of unemployment. His daily wage, Mr Lewis 
says, ‘‘is sufficient only for daily necessities,’’ and if 
his industry be a dangerous or unhealthy one, it pays 


‘‘ a living wage for the moment merely, exhausts its 


victim in twenty years or less, and has drunk the wine 
of the wage-earner’s life, and left to him, or to society, 
the dregs. 


>» 


Really it ought to support him for his 
whole life, but in practice it happens ‘‘ that in: making 
a contract of the greatest possible moment, both 


parties seem to ignore absolutely certain very important 
elements ; the contract is made as though sickness, 


accidents, invalidity, and old age had been permanently 
banished from the earth.’’ We are thus faced by the 


dilemma—that many wage-earners either receive a 


wage too small for them to make provision for the 
future, or fail to make it through lack of thrift and 
foresight. In the first case they suffer a grave in- 
justice, in the second they wrong society. 

The burden of providing for disabled workmen must 
be borne by someone; all that the law can do is to 
attempt to fix its incidence by throwing the immediate 
cost upon the employer, upon the State, or upon the 
workman himself. In the first case it becomes part of 
the cost of production, and so falls ultimately on the 
consumer, in the second case it amounts to a subsidy 
given to the more dangerous trades, and in the third 
case the burden must finally revert upon society or the 
State. Mr Lewis accepts as self-evident the maxim 
that ‘‘ the blood of the workman is a part of the cost 
of the product,’’ but for a long time the Courts, both 
here and in the States, refused to admit it, and estab- 
lished in its place doctrines of ‘‘ common employment ”’ 
and ‘‘ contributory negligence,’’ which caused immense 
suffering to the working classes. An approach to- 
wards more reasonable conditions was made in 1880, 
and in 1897 Mr Chamberlain’s great achievement—the 
Workmen’s Compensation Act—abolished in fact, 
though not expressly, these two defences of the care- 
less employer. Nine years later the Act of 1906 ex- 
tended compensation to 6,000,000 additional work- 
men, ‘‘ and virtually includes all workmen where the 
relation of master and servant exists,’’ and so in Eng- 
land we have settled this part of the question. But 
America lags far behind Europe, and the United States 
are alone ‘‘in adhering: to the law of negligence as a 
solution of the problem of industrial accidents.”’ 

Savings banks, though useful in their own sphere, 
do not meet the case, nor do friendly societies and 
trade unions ; and although some insurance companies 
do a good work, Mr Lewis denounces the industrial 
companies in the severest terms. Speaking, no doubt, 
solely about American institutions, he declares that 
‘the story of greed, fraud, and betrayal of trust is 
appalling.’’ Immense sums are wasted on agents and 
touting, and the unhappy policyholders lose equally 
large sums through surrender and lapse; thus the 
records of seven industrial companies in Massachusetts 
for 1904 show that ‘‘ $24,000,000 were terminated by 
death, $19,000,000 by surrender, and $390,000,000 by 
lapse.’’ Mr Lewis discusses and rejects other alterna- 
tives, and so comes logically to State action and com- 
pulsory insurance; but he would not throw the cost 
either on the State or on the employer, because the 
first would be looked on as charity, and might carry the 
stigma of pauperism, and the second might cause the 
employer to be ‘‘exalted above his employee on ac- 
count of supposed benefactions which are merely 
apparent.’’ He concludes, therefore, ‘‘ that the cost 
of workmen’s insurance should fall upon workmen, and 
should distinctly come out of their wages a and he 
defends his proposal on the grounds that it accords 


. “State In-urance.” By Frank W. Lewis. (London) A. 
Constable and Co. 5s net. 
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with essential facts, and must lead necessarily to a re- 
adjustment of wages until the workman’s pay becomes 
a real living wage, ‘‘ based upon the whole life.”’ 

Mr Lewis writes mainly for the American public, but 
in view of the extensive scheme of State insurance out- 
lined by Mr Churchill, it should be of particular inte- 
rest to English readers. 


BOOKS RECEIVED. 


Forty Years of American Finance. By A. B. Noyes. 
Second Edition. (New York and London) G. P. 
Putnam’s Sons. 6s net. 

An Empire in Pawn. By A.J. Wilson. (London and 
Leipsic) T. Fisher Unwin. tos 6d net. 3 

Australian Socialism. An historical sketch of its origin 
and developments. By A. St. Ledger. (London) 
Macmillan and Co. 4s 6d net. 

Foreign Trade in Coal. By H.S. Jevons, M.A. (London) 
P.S. King and Son. Is net. 

Das Geschéft in Minemoerten an der Londoner Bérse. Von 
Dr W. Ruppel. (Jena) G. Fischer. M.3. 

Small Holders. ‘What they must do to succeed. With 
a chapter on the Revival of Country Life. By 
E. A. Pratt. (London) P. S. King and Son. 2s 
net. 

Conservative Socialism. Or, “Socialism for the Middle 
Classes.” By Y. Knott. (London) Swan, Son- 
nenschein and Co. Is net. 

The New York Stock Exchange and the Panic of 1907. A 
Paper by Eugene Meyer. From the Yale Review, 
May, 1909. 

The Manual of British and Foreign Brewery Companies for 
71909. 16th year of publication. (London) Country 
Brewers’ Gazette, Limited. 55 net. 


THE two latest publications of the Free Trade Union 
are:—‘‘ Why Must the Working Classes Give No 
Support to Tariff Reform? ’’ a useful paper by Major 
J. E. Platt, price 1d; and ‘‘ Savings and Housing in 
Germany,’’ by T. C. Horsfall, an instructive comment 
on Mr Ellis Barker’s letters and articles. The price 


of the latter is 2d. 


NEW CAPITAL ISSUES. 


Imperial Ottoman Government 4 per cent. Loan, 
1908.—This loan is for £4,282,840 sterling, of which 
£1,094,280 are reserved for London, the same amount for 
Berlin and for Paris, and the balance of {1,000,000 will be 
remitted to the Imperial Ottoman Bank as security for its 
statutory advance to the Treasury. The issue is made by 
Messrs Stern Brothers and the Imperial Ottoman Bank, who 
offer 4 per cent. bearer bonds of £500, {100, and £20 at the 
price of 894 per cent. The Joan is redeemable by a cumula- 
tive sinking fund of 4 per cent., to be applied half-yearly by 
purchase or drawings. It is a direct obligation of the Otto- 
man Government, and it is secured as to £50,000 per annum 
on the general Customs administration of Constantinople, 
as to £130,000 on the Customs receipts of Smyrna and four 
other vilayets, the money to be retained by the Imperial Otto- 
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man Bank after providing for previous loans. The requi 
of these loans cannot exceed {1511,000, and the Custom, 
receipts of the five vilayets amounted in 1907 to £1912,000 
A further security as to £40,000 is given on tithes and other 
revenues collected by the administration of the Ottoman 
Public Debt, of which there is an available surplus of 
£1271,896. The Government: undertakes not tomake any 
modifications calculated to diminish or change the revenue 
set aside for the loan. The yield is slightly under 44 per 
cent., and as the security is considered satisfactory the loan 
has been Lis ee 
Barsi t Railway.—Issue of £125,000 4 per 
debentures at £98 tos (£150,000 authocloedy, fedeemable 
103 by a sinking fund of 4 per cent. by annual drawings 
The company reserves the right to redeem the whole or part 
at 103 on eleven months’ notice. The issue is for the con. 
struction of an extension of the 79 miles of railway from Barsj 
to Tadwala across the frontier to Latur under a concession | 
from the Nizam of Hyderabad. The source and destination 
of the company’s main traffic is at present the Latur 
district, and it is expected that the extension will add greatly 
to the traffic on the present line. The average profit from | 
the existing line, together with the receipts from the extension, 
are expected to yield £22,000 annually, against which the 
sum of the present issue requires ae The existing 
issued capital is £200,000, of which £6,570 remains unpaid, 
and £140,000 4 per cent. debentures. The receipts for recent 
years have fallen off, but this is amply accounted for by the 
general depression in India. There is, however, little means 
of judging the future prospects of the trade of this small 
district. The area served is sufficiently small to make the 
venture a somewhat speculative one. 


Queen Anne’s Mansions and Residential Hotel Com- 
pany.—-An issue of £250,000 5 per cent. first mortgage 65. 
year debenture stock at par, of which {200,000 are now 
offered for subscription, £50,000 being used to pay off existing 
second debenture holders. The money is required for retire. 
ment of existing debentures. The stock is redeemable in 
1974, redemption being secured by a semi-annual sinking fund 
of £633. The company owns over 14 acres occupied by 

ueen Anne’s Mansions. The property is freehold, and the 
title was investigated in 1896. The value of the site is esti- 
mated at £225,000 without the buildings, which it is said 
must have cost more than £345,000. Since the property was 
acquired in 1896 over £70,000 has been spent out of revenue 
on repairs, renewals, &c. The rents received are increasing, 
and the auditors certify net profits available for payment of 
debenture interest varying bem £19,600 to £22,600 during 
the last five years. The service of this stock will require 
£13,766 annually. The stock should prove a sa’e 5 per cent. 
investment. 


Ruston, Proctor, and Co.—The Union of London and 
Smiths Bank are authorised to receive subscriptions for the 
issue by the above firm of engineers and boilermakers of | 
200,000 £1 preference shares at par, carrying a cumulative } 
preference dividend of 5 percent. 10s per share is to be } 
paid up during the present year, the remainder as required | 
subject to certain specified conditions. The whole may be 
paid up on allotment, but the excess over the amount called 
will only receive 4 per cent. interest per annum. The exist- 
ing capital of the company consists of 35,000 ordinary shares 
of {10 each, on which 8 per cent. has been paid for the 
last three years, and 150,000 £1 fully-paid cumulative 
preference shares, together with £250,000 of 4 per cent. first 
morigage debentures. The new issue is required to meet the 
requirements of the business, the present turnover of which 
is stated in the prospectus greatly to exceed that of any pre- 
vious period ; the directors consider that there is a reasonable 
probability of a continuance of this increased trade. The 
gross profits, which were £54,663 in the year ending March, 
1905, rose to £70,221 in 1907 and £73,199 in 1909. Goodwill, 
which stood in 1890 at £82,693, has been entirely written off 
out of profits, and the equalisation of dividends account now 
stands at £70,000. The offer seems to be a sound industrial 
investment. 

Homoil Trust.—This company has been formed with a 
capital of £150,000 to acquire the patents and manufacture o! 
Homoil, a petrol substitute, obtained in the distillation of coal 
tar. The present issue is one of 100,000 shares of {1 each, 
the balance of 50,000 shares being fully paid up. The pro- 
moters state that Homoil is more effective and less expensive 
than petrol, and that it can be obtained at less than half the } 
price of petrol. Estimating the sale at 10 million gallons, the 
profit earned, £83,600, would be sufficient to pay 50 per cent., | 
apart from income from other sources. The estimate of sale 
and profits, though stated to be moderate, seems extravagant, 
and until it has made its place as a commercial product the 
undertaking must be regarded as highly speculative. 

Holland Park Rink Com and Croydon 
Skating Rink Com .—These two prospectuses come 
from the same source. e Holland Park Rink Company 
has a capital of £35,000 in 17,500 preference and 17,500 
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. shares of {1 each, The dividend on both classes of 
— to be 100 4 cent., and it seems unnecessarily 
generous to let the public in. 

Kukub Rubber Estates.—The issue of 50,000 6 per 
cent. participating cumulative preference shares was over- 
subscribed, and letters of allotment have been posted. 

Para Electric Railway and Lighting.—The list of 
applications for the £700,000 debenture stock, 14,000 pre- 
ference shares, and 70,000 ordinary shates offered for sale by 
the Works Construction Company has been closed. 

anadian Northern Ontario.—Letters of allotment for 
the issue of £800,000 4 per cent. debenture stock have been 


posted. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
yendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount 
Nominal Offered to 
Capital. the Public 


+ 117,741,393 .. 


First Further 
Payment Lia- 
Thereon, bility. 

£ 2 


Amount previously recorded.... .. 
Issues of the week— — 
Buenos Ayree Midland Railway 


4% Deb. Stk. at par...... -+1,000,000 .. 1,000,000 .. 100,000 .. 900,0c0 
Huon Timber 6 % Debs. at par... 47,500 .. 47,500 .. 47,500 .... 
Java Rubber and Produce ...... 10,000 .. 10,000 .. 2,500 .. 7,500 
Pigg's Peak Development 6% 

Debs. at Par ..cerseccecsens - 6600... 45,000 .. 22,500 22,500 
Scottish Malay Rubber ....... . 4000 .. 4,000 é 5CO 35€0 
Tubes ....cecesseccevoceuses cose 20,894 . 20,834 .. 10,447 10447 
Wright, Layman, and Umney 

(1909) 6 % Cum. Pref., £1 .. 60,000 60,000 .. 7,500 52,500 
Canadian Northern Ontario Rail- 

way Co. 4 % Perp. Cons. 

Deb. Stock, at 92 % «++--+0- 800,000 736,000 .. 40,0°0 .. 696,000 
Homoil Trust .....+.++seeecees + 100,000 100,000 .. 12 - SE 
Croydon Skating Rink Co., Par- 

ticipating Pref. #1, at 215s 5,000 6,250 .. 1,000 5,250 
Queen Anne Residential Man- 

sions and Hotel Co., 5 % lst 

Mort. 65-year Deb. Stock, 

OF ctcccsenpsenvennenee 200,000 20,000 .. 180,000 
*Imperial Ottoman Government 

% Loan, 1908, at 899% -.1,094,280 .. 979,398 54,714 .. 924,684 
Barsi Light Railway Co., 4 % 
“Latur Extension” Debs., 

OBO Giriscoscoscves shaves 125,000 123,125 12,500 .. 110,625 





.. _.. 3.38R]67 .. 331061 ..3,000 
* Total amount of loan is £4,282,340, the remainder being issued in _ 
France and Germany. 
Total offered for subscription to date; Total offered for subscription for the 





. a 21013 560! 1 — year — 

ae ian ‘sdevaes I ita nbd din scene "i m3 
BE vssceinecaheiamanie . 89,733,155| 1903 .............. Cee ss 120,173,780 
TOD iacese conncsueuies @ REET PE Gas cv vcctctdececss... . 167,188,408 
BU iscascxéndoaaaleaan 104,216,667| 1904 ......... ak cteipaaiiicis 123,019,689 
SP iccotsawacnuamialen dj IIE TEE cbadcdidvesectccasecce 108,426,687 
BO cic aicieanen cessed 81,994,354| 1902 ..... pidesiauns eeseeee 153,811,980 
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ASSURANCE COMPANY, LIMITED. 


HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. 
ACCUMULATED FUNDS EXCEED £16,500,000. 











Chairman: 
Right Hon. LORD ROTHSCHILD, G.C.V.O. 


THE OPERATIONS OF THE COMPANY EMBRACE 
ALL BRANCHES OF INSURANCE. 








DEATH DUTIES.—Special forms of Policies have been prepared by the 
Company providing for the payment of Death Duties, thus avoiding 
the necessity of disturbing investments at a time when it may be 
difficult to realise without loss. 


INCOME TAX.—Under the provisions of the Act, Income Tax is not 
payable on that portion of the Assured’s income which is devoted 
to the payment of premiums on an assurance on his life. Having 
regard to the amount of the Tax, this abatement (which is limited 
to one-sixth of the Assured’s income) is an important advantage to 
Life Polieyholders. 

Full particulars of all classes of Insurance, together with Pro 
. ’ ce, posal Forms 
and Statement of Accounts, may be had on application to any of the 


Company's Offices or Agents. 
ROBERT LEWIS, General Manager. 
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COMPANY MEETINGS, &c. 








AFRICAN BANKING CORPORATION, LIMITED. 


* thirty-seventh half-yearly general meeting of the share- 
“ ders in the African Banking Corporation, Limited, was held, 
the 24th inst., at the Cannon street Hotel, London, Mr 
Te Dalison Alexander (the chairman) presiding. 
conven @ty (Mr Alexander Duncan) having read the notice 
sching the meeting and the report of the auditors, 
Chairman, in course of his speech, said: It gives me 
= Pleasure to report to our shareholders on this occasion 
it business conditions in South Africa at length clearly point 
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to some solid improvement. An important economic change 
1s taking place in that country, from which the best results may 
be expected. Increased local production instead of importation 
means prosperity to the farmer, decrease in the cost of living 
expansion of many industries, and consequently more general 
employment. Farmers are adopting more up-to-date methods 
and the result is evident in improved quality of stock and in a 
widely extended area of production. Ostrich feathers wool 
mohair, and skins continue to be supplied in increasing quan- 
tity. This year the mealie crop is expected to be the largest 
that South Africa has yet produced. Thus agriculture and stock- 
breeding have, on the whole, made satisfactory progress. Farm 
properties maintain good prices; at present the market for real 
estate is dormant. Trade advances in country districts but 
towns have been severely affected by Government and other 
retrenchments. ; 

There has been a marked improvement in the general mining 
and trade conditions of the Rand during the last six months. 
Native labour has been plentiful, and large economies are being 
carried out by the amalgamation of mining areas. With the in- 
troduction of fresh capital and a decrease in working costs, pro- 
ducing mines are enabled to deal with low-grade reserves at a 
profit. The life of every existing mine will thus be substan- 
tially prolonged. During 1go8 South Africa exported gold and 
diamonds, £37,000,000 ; copper, tin, and coal, 41,500,000; mer- 
chandise, £7,350,000. These figures bring into effective pro- 
minence what mining means to South Africa. The depression 
in the diamond trade, owing to the late American crisis, is 
passing away. America is again a buyer, and prices have risen. 


Coal is now a recognised export. With regard to railways, con- 


siderable developments will shortly take place. The Govern- 
ment of the Transvaal are about to construct an additional <oo 
miles, of which 440 will be in the Transvaal and 60 in the 
Orange River Colony. 

Referring to the balance-shect, our capital and reserve remain 
the same. The note circulation is £293,000, an increase compared 
with the last half-year of £106,000. Current accounts and de- 
posits amount to £4,326,000, which shows little change. Drafts 
and acceptances are £264,000, an increase of £90,000; rebate, 
£10,000. On the assets side, the cash is £1,328,000, or nearly 
£100,000 more than appears in last balance-sheet. With our 
securities amounting to £493,000, the liquid resources of the 
bank represent 42 per cent. of its deposits. We are, therefore, 
fully prepared to take advantage of reviving business in South 
Africa. With £0,700 carried forward, the gross profits, after 
making provision for bad and doubtful debts, are £93,671, a 
decrease of £1,546; but the charges, in consequence of reduc- 
tions foreshadowed last half-year, are less by £3,348. There 
remains a balance of £20,449, which allows. us to declare a 
dividend at the rate of -5 per cent. per annum and to carry 
forward to next account £10,449. This figure represents rather 
more than a half-year’s dividend at the same rate. When 
addressing the shareholders at the last meeting, I pointed out 
that even at that date signs of healthier trade were beginning 
to appear, and that we were justified in looking forward to 
better times. To-day I regard the prospects of business in 
South Africa with still more confidence. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Robert Littlejohn (deputy-chairman) seconded the motion, 
which was unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff terminated the pro- 
ceedings. 


LIVERPOOL VICTORIA INSURANCE CORPORATION, 
LIMITED. 


The first annual general meeting of the shareholders in the 
Liverpool Victoria Insurance Corpozation, Limited, was held 
on the 23rd inst. at the Holborn Restaurant, London, Mr James 
M. Littleboy presiding. ; 

The actuary and secretary (Mr James Bacon, F.I.A.) having 
read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in the course of his speech, said: We have 
nothing to complain of, lament, or apologise for. Everything 
is of a satisfactory nature, and I have to congratulate you, as 
proprietors of this very successful institution. A glance at the 
published statistics will show that the amount of life business 
written is higher than is secured by many offices in existence for 
a century, and with millions of funds behind them. The 
strength of the corporation is not represented only by the 
various reserve funds. The life policyholders are specially pro- 
tected by the deposit of £20,000 with the Board of Trade, and, 
besides this, there are tangible assets of over £50,000, and, in 
addition, an uncalled capital of £287,500. Investment con- 
ditions have been favourable, and an average rate of £3 19s 1d 
has been earned. The outlook for the future is very bright. 
Trade is reviving, and the conditions for insurance companies 
are this year much more favourable than was the case = 
twelve months ago. In oe the Chairman moved the 

i report and accounts. ; ; 
“ Pees deere in seconding the motion, said that the 
balance-sheet for the first year was a record, and was — 
lete vindication of the action of the Liverpool V eo - 

riendly Society when two years ago they decided to s = a 
corporation in conjunction with the friendly society. ‘ oy 
was a great demand for what were called proce seyren' po aes 
which were a class of business friendly societies ha * le 
power to transact. When he told them that 86 per cent. of busi- 
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ness which had been done was on the ‘“‘ with profits ” basis, the 
would see that their contention had been very largely vindicated. 
With regard to the next balance-sheet, he thought they would 
have a result transcending anything that had been achieved by 
any insurance corporation. He was glad of the opportunity of 
saying that their prospects were extremely bright. 

Mr Thomas R. Barry, in supporting the resolution, said that 
in the past year they had issued policies in the life department 
to the amount of £374,722, producing an annual premium of 
over £17,000. They had appointed six divisional managers, 265 
district managers, 203 inspectors, 5,557 agents, making a total 
of 6,131 appointments. They had been in close communication 
with their various branches, and found everywhere the greatest 
optimism and a determination to succeed. Some indication of 
the kind of business they were transacting was evident from the 
fact that they had over 38 per cent. of policies issued in the 
temperance section. He thought it was hardly necessary to tell 
them that temperance business was the most favourable of all. 
He could only regard the future as most promising, and he 
believed that the premium income in the balance-sheet next year 
ought to be something like £100,000. He thought he might be 
allowed to say that the Life Insurance Bill, according to the 
declaration of the President of the Board of Trade, seemed to 
promise a settlement in a very happy fashion of all the problems 
which had perplexed them during the last year or two. 

The resolution was unanimously adopted. 

The appointment of Mr D. McCarthy, of Manchester, as a 
member of the board was proposed by Sir Henry Dalziel, M.P., 
who referred to Mr McCarthy's long association with the Liver- 
pool Victoria Legal Friendly Society, and his influence in the 
important Lancashire district. 

A vote of thanks to the indoor and outdoor staff, proposed by 
Mr. William Long, and seconded by Mr G. Royle, J.P., was 
unanimously carried, and a similar vote to the chairman 
terminated the proceedings. 


KELLY’S DIRECTORIES, LIMITED. 


The annual general meeting of the shareholders in Kelly’s 
Directories, Limited, was held, on the 24th inst., at the offices, 
182-184, High Holborn, London, Mr E. Festus Kelly (the chair- 
man) presiding. 

The manager and secretary (Mr Lewis G. Hoard) having read 
the notice convening the meeting and the report of the auditors, 

The Chairman stated that the past year had been a very fair 
one, and showed a profit with which the directors were satis- 
fied. The profit would have been so:newhat larger but for an 
increase in the printing wages, which was largely brought about 
by the fluctuating nature of the conipany’s work, which each 
year increased in consequence of th: demand from the public 
for the annual books to be produced as nearly as possible at 
Christmas. The result was that they had a plethora of work 
at the end of the year, while their hands had to make short time 
at other periods. Another item calling for comment was plant, 
which showed a considerable increase, in spite of the large 
amount written off for depreciation. On one or two occasions 
shareholders had alluded to the reserve and the amount of 
investments. In the balance-sheet under consideration the 
amount placed to reserve, apart f-om what might be placed to 
it that day, was £38,000, and perhaps it would relieve any 
shareholder’s mind on that point if he pointed out that in 
Egyptian Government Three per Cents., Nizam’s Railway Three 
and a-Half per Cent. Bonds, Consols, Canadian Four per Cent. 
Bonds, and Canadian Pacific Railway Debentures they held 
an amount exceeding the amount of the reserve fund. 

The year which had passed had been an arduous one for 
everyone concerned in the work, the most important factor 
having been the change in the form of publication of the 
London Directory. The size of the page was enlarged, and any- 
one with experience of those matters would easily understand 
that the work was very keavy. It necessitated increased labour 
on the part of the staff, and from the company a very con- 
siderable expenditure in enlarging the machinery. That, again, 
would necessitate this year a further expenditure, because they 
found that their motive power, their engines, while they would 
do the work, had not sufficient reserve to deal with the increas- 
ing quantity of heavy machinery. The state of business 
naturally gave rise to great anxiety to anyone controlling large 
concerns, and certainly not the least to this company. The 
Board of Trade returns showed that there was a great volume 
of trade, but they in that office, while they could not deny the 
truth of the statistics, rather doubted whether trade was quite 
so good as might appear on the surface. There was un- 
doubtedly a difficulty in doing business in this country. On 
previous occasions he had alluded to the fact that they were 
spending a considerable amount of money on extending their 
business abroad, and it appeared that the benefit of that ex- 
penditure was now being reaped, because he saw that their 
business in America, comparing with the previous year, showed 
an increase of nearly so per cent., but in 1908 they were still 
suffering from the effect. of the American crisis. In comparison 
with 1907, however, they still showed an increase of 25 per 
cent. Again, in Germany their business showed an increase 
of over 50 per cent. as compared with 1907, and the difference 
between 1908 and 1909, while it did not show such a good per- 
centage as that, showed a very considerable increase. How- 
ever, those who were shareholders in this business might, he 
thought, fairly look to a return for the expenditure incurred in 
extending the business. 
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He had observed that the work of c i 
Directory involved very heav~ won: ‘= = os auee ti 
the shareholders had been very good in expressing t. although 
to the staff, it would be more becoming if he himself, sonnen 
who really knew more about it, should do so. They hea’ 
the shareholders might imagine, a very pcs ein, ad, as 
that building, and for the success of their business +... °" 
pended upon their papetition for accuracy. If he mich: ~.. 
tion one member of the staff, he would refer to Mr a, — 
was director, secretary, and general manager. ; oo 
said that genius was the capacity for taking infinite pai; 
that were so, they required a great deal of genius thee, ‘and z 
thought the fact that they were fairly accurate must bh. .«. 
buted to a great extent to the good example set by the; «... 
tary. The next portion of the staff was the oudoor caf. 
without them accuracy would not be much good, because +} 
brought grist to the mill—in other words, orders. ‘ “ we 
pany’s staff was really divided into three sections, and th. +, 
to which he now came, was the printing staff. The board 3... 
recognised the difficulties of this section this year by increas». 
their wages, and he was very glad to take that opportunity .; 
testifying to the debt of gratitude due from the compan. .. 
those who were in charge of the printing, Mr Cheyney, and th 
various members of the staff. In conclusion, the Chair: 
moved the adoption of the report and accounts. 

Sir Ernest Spencer (deputy-chairman), in seconding 
motion, said that both as director and shareholder he thouoh: 
that the year’s profit must be considered very satisfactory, 
cially when it was remembered that the year had be 
almost stagnant trade generally. 

Mr Owen said he regarded his investment in this company 
as an eminently satisfactory one. Kelly’s London Direc: 
was a wonderful book, and he could not recollect ever haying 
found a mistake in it. He regarded the Directory as tx ne 
about as accurate as a Board of Trade Blue-book, which 
giving it high praise. 

The Chairman, replying to a question, said that the invest. 
ments had not been written up. but they had been written dow: 
They had previously written off 20,000 from goodwill, and th: 
reserve fund now stood at £38,000. 

The resolution was unanimously adopted; and it was further 
resolved :—“ That the directors be authorised to pay a divid 
of 13s per share on the ordinary shares, making. with the 
terim dividend of 5s per share paid in December last, 
dend of 9 per cent. for the year, to pay a bonus of 3s per sh 
on the ordinary shares, and to place £4,000 to reserve, lea) 

a sum of £11,858 to be carried forward.” 

The usual formal business having been transacted, a \ 
hanks to the chairman, directors and staff of the com; 
minated the proceedings. 
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RUBBER PLANTATIONS INVESTMENT TRUST, LIMITED. 


The statutory meeting of the shareholders in the Rubber 
Plantations Investment Trust, Limited, was held on the 23rd 


inst. at the London Chamber of Commerce, Oxford court, 
London, Mr Alfred Edward Berthoud presiding. 


CHAIRMAN’S SPEECH. 


Mr J. S. Woodward, A.C.A. (representing the secretaries, 
Messrs Harrisons and Crosfield, Limited), having read the | 
notice convening the meeting, 

The Chairman said: Ladies and Gentlemen,—lI presume you | 
will desire me to take the report and accounts as read, contain: J 
ing as they do few figures of interest, and having been in your 
hands sufficient time for you to study and digest them. This 
is, as you know, our statutory meeting, and we have not been 
incorporated long enough for me to be able to give you an in 
teresting account of our activity so far. You will have noticed 
from the report in your hands that our issued capital consists 
of 300,000 shares, of which 50,000 fully-paid shares have deen 
handed over to Messrs Harrisons and Crosfield, in payment 0! 
the shares and options mentioned in the prospectus. The re- 
maining 250,000 shares have been applied for by the public, 
and ss per share paid on them. A gratifying feature in this 
connection is that we have not a single shareholder in arrest. 
You will be interested to learn that 25,000 shares were applied 
for and allotted to Ceylon, and 5,000 to the Straits Settlements. 


PROSPECTUS PREVISIONS REALISED. 


We gave you in our prospectus our reasons for thinking that 
there was plenty of scope for a company of a trust character '0 
connection with rubber and other produce, and I can as-ur? y0" 
that cur previsions have been more than realised. A very st°*' 
number of propositions have already been placed before you! 
board, and have been gone into most carefully, and | have not 
the slightest doubt that several of them will be productive 0! 
good profits to our shareholders. Our chairman, Mr Lamps” 
(whose place I unworthily fill to-day), left for Ceylon yee 
before our company was launched, and I need hardly assur’ )"" 
that he has, at great personal inconvenience, been working “'" 
tinuously in your interests ever since his arrival out there. a 
hope to have some advantageous new issues to place . aad 
public this year, and, of course, our shareholders will alway 
receive preferential treatment at the hands of your board. 
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—-_—__—— Rhodesia would be the leadin 


THE RUBBER INDUSTRY. 


1 do not propose to weary you with a long lecture on the 
¢ rubber and its probable future; we have all had many 

price © sities of reading lately what careful observers and 
ee of statistics think, but, personally, I always turn back 
re mation to the very able and lucid specch of our chair- 
for in are ‘nited Serdang meeting on January 14th last, 
wre "ee w sits situation is dealt with in the most comprehen- 
we pen Stocks of rubber continue very low, and, as the 
sive 7 —particularly the American demand—is always increas- 
aati price of the raw material appears likely to go higher 
at P People talk of the boom in rubber shares, but they do not 
- uficient note of the enormous increase in production, both 
_— and prospective, of the leading companies. They also 
cht of the fact that the very great majority of rubber 
stand in a category of their own amongst Stock Ex. 
change se coritions in this sense, that the promoters of almost all 
of them have excluded all “water” from their promotions, 
and, for their profit, have been so confident of the success of 
these new undertakings that they have merely reserved for 
.s the call of a certain number of reserve shares at par. 
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themselv« 
A POINT WORTH NOTING. 


When comparing 4 share in a gold mine with that of a 
rubber-producing company, do not forget that cateris paribus 
every years reduction of the first will reduce the life pro 
fanto; while in the latter case the property improves year by 
year, and increased production should neutralise to a great 
extent any fall in the price of rubber. You, ladies and gentle. 
men, are in the fortunate position of having a good stock of 
share s in first-class rubber- producing companies, bought at 
most moderate prices and enhancing in value day by day, and I 
have not the slightest doubt that our mutual undertaking will 
have a most prosperous future, and that next time we meet it 
will be to sanction the paymont of a dividend, the forerunner 
of numerous and heavy ones to come, It is not usual to reply 
to questions at a statutory meeting, but we shall be very pleased 
to hear any remarks our shareholders may desire to make. 

No one rising to address the meeting, the Chairman thanked 
the members for their attendance, and the proceedings 
terminated. 





BRITISH AND COLONIAL INVESTMENTS, LIMITED. 


The statutory meeting of the shareholders in the British and 
Colonial Investments, Limited, was held on the 2and inst. at 
Salisbury House, London, Mr H. G. Latilla presiding. 

The secretary (Mr F, W. Webb) having read the notice con- 
vening the meeting, 

The Chairman stated that the issued capital of the company 
was £200, 709, in 419,418 shares. They had to issue a further 
78,86 shares when called upon to do so by the liquidators of 
the old companies, The affairs of the company when the present 
board came on the scene were in a chaotic state, primarily due 
to the attitude of dissentient shareholders under the amalgama- 
tion scheme, and the cancellation of the agreement with the Con- 
solidated South Rand Mines Deep. The improvement in the 
affairs of the company might be directly traced to the advent of 
Mr Abe Bailey, who, at a critical stage, supplied the financial 
assistance necessary to liquidate the company’s pressing debt. 
The result had been eminently satisfactory. The shares of the 
company, which were practically unsaleable at round about 3s, 
had become a favourite market counter, and the price was now 
well above par; and they must bear in mind that the assets 
had been considerably written down in the process of recon- 
struction. The most tangible of these assets was the real estates 
it Johannesburg, which in the bad times of 1907 were valued 
by the municipality at over £170,000. 

The best course now to pursue would be to develop a further 
aumber of their stands, as he was convinced that with the per- 
manent change for the better which had come over the mining 
industry on the Witwatersrand, real estate in Johannesburg 
would greatly appreciate in value. It had now been_established 
that mining could be carried on at very great depths, and the 
urge amalgamations which had recently been effected had re- 
sulted in the lives of the mines being indefinitelv prolonged. 
The value of real — therefore, must necessarily improve. 
Then they had what might be regarded as more speculative, but 
fevertheless most valuable, assets in their 2,000 acres of free- 
old ground on the Witwatersrand, and their interests in the 

tee blocks of deep level claims adjoining the properties of the 

and Mines Deep. They had, in addition, a considerable share 
nen in the Randfontein Deep, Limited. 

As regarded the New Randfontein Reefs, this was a company 
en owned 115 claims adjoining a block of claims originally 
mht by the Consolidated Goldfields for £1,500 per claim. 

¢ latter company had yet to form a company to take over the 
es so purchased, and in that company the British and 
olonial Investments would receive about 18,500 shares free. He 
as pleased to be able to say that through the association of the 

td with Mr Abe Bailey, they had been able to arrange a sale 
tthe company’s Rhodesian asset to the Amalgamated Pro- 
perties of Rhodesia for 1 31,032 shares. In that way a splendid 
stroke of business had been accomplished, as they had exchanged 
“me unrealisable interests for Hab the ares which could be sold to- 

Y for about £50,000. The Amalgamated Properties of 
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g company of its elass in Rhodesia. 


It had the backing of Mr Abe Bailey and the Rhodesia Ex- 


ploration Company. 

Another important asset was the English Estate Company. 
They were in the fortunate position of being able to nurse the 
estate, and it was only reasonable to expect that the present 
revival in the stock markets might be reflected in a demand for 
land, particularly in the neighbourhood of Edgware. Roughly 
speaking, their assets, taken on a conservative valuation, were 
worth nearly £500,000, and there was every reason to expect this 
to increase. The company was thus in a sound position. 

There being no resolution to submit, a vote of thanks to the 
chairman for presiding terminated the proceedings. 





LIPTON, LIMITED. 


The eleventh annual general meeting of the shareholders in 
Lipton, Limited, was held on the 21st inst. at Winchester 
House, London, Sir Thomas J. Lipton, Bart. (the chairman), 
presiding, 

The Chairman, in the course of his speech, said: When I had 
the pleasure of speaking to you a year ago I referred to the great 
increase which had taken place in the turnover of the company, 
and I am pleased to say that increase has been fully maintained 
during the past year and up to the present moment. You will 
see from the balance-sheet that the additions during the year 
at our branches amount to £170,166 13s 3d, whilst the additions 
at our stores, factories, at home, and abroad, &c., are repre- 
sented by the sum of £61,524 143 114, making a total of 
£231,691 8s 2d. We feel confident, however, that in expending 
this money we have acted in the best interests of the share- 
holders, and have paved the way for the development of the 
business on a permanent and sound basis, which, we consider, 
cannot fail to produce most satisfactory results. Further, the 
benefits of this reconstruction and renovation are not limited to 
the present, or even the next few years, but will continue to be 
felt for many years to come. 

With regard to the depdéts in Gibraltar, Malta, Egypt, India, 
and Australia, to some of which I referred in my remarks last 
year, I am glad to say that these promise well for the future, 
and, allowing for the expenses incidental to the opening up of 
new branches in distant countries, I think we have no reason 
to be dissatisfied with the progress made, and I look 
forward to much improved results in the current and future 
years. As regards advertising, we have spent a very large sum 
of moncy duning the past two years; but this outlay has yielded 
most satisfactory returns. I should also like to m8 
out that while part of the advertising has been nec 
sitated by keen competition, a large proportion has been of a 
permanent and lasting character, and therefore the benefits de- 
rived from this expenditure will be continued for many years to 
come. We have, as you will notice, allowed for depreciation no 
less than £38, 963, as against £27,624 for the previous year, being 
an increase of £11,339. 

The gross profit this year, as you will sce from the balance- 
sheet, is £353,315, against £268,753 last year, being an improve- 
ment to the extent of £84,562, and had it not been for excep- 
tional expenses both at home and at our branches in the East 
our net profits also would have been greater. You will notice 
that the reserve accounts have been increased by the sum of 
£54,222 28 3d, being the net premium on the last issue of shares. 
With respect to the future prospects of the company generally, 
I would only say that with the enormous and ever-increasing 
turnover of the business in all departments I shall be greatly 
surprised if, when we meet again next year, we do not place 
before you a balance- sheet which will show greatly improved 
figures, if it does not equal or eclipse anything we have hitherto 
done. In conclusion, the Chairman moved the adoption of the 
report and accounts, and the declaration of a furthey dividend 
on the ordinary shares at the rate of 1o per cent. per annum for 
the last half-year, making 8 per cent. for the year. 

Mr T. R. Smith seconded the motion. 

Mr Hugh Mayberry asked if they were to understand that all 
the heavy expen diture which the chairman had alluded to had 
been taken into account in determining the balance-sheet. 

The Chairman replied that all the expenditure which had been 
made had been allowed for in the balance-sheet. 

After further discussion, the a _ submitted to the 

carried, with two dissentients 
my inet honed business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 


——_——_——— 
BARRENECHEA NITRATE COMPANY, LIMITED. 


the share- 
fifth annual ordinary general meeting of 
kas in the Barrenechea Nitrate Company, Limited, was 
held, on the 24th inst., at ene House, London, Mr 
the chairman) presiding. 
aed anlnes ae W. J. Welch) having read the notice and the 
ditors, 
ss he Ticean, in the course of his speech, said: In’ sub- 
itting to you to-day our report and balance-sheet, I may at 
“aa Sia that the severe depression in the nitrate trade dur- 
ing the whole of the period under review has caused a consider- 
atte diminution in our profits, and that has been further 
accentuated by the fact of our hee —_ let _ ie 
b ooo quintals e loss 
this ae Se - Secestant difference on the credit side of 
the balance-sheet, so that the accounts now presented to you 
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show a much smaller profit than in any preceding year. The 7 


’ EXPENDITURE AND OTHER ISSUES, 
gross profit is shown to be £9,563 138 1d. After deducting the | ~~ alias 
usual expenses, interest, and discounts, a small amount of ba 





































Total Issues 

debenture interest on the balance of the old debentures, and ____ So meet Paymonne reneauer 

income-tax, we have a net amount of £5,523 7s 3d. To that we aw — 
j add the sum brought forward from last year of £894 38 44, Apt. 1,'09, Apl.1,°08| Week | Wook 

which makes up the present available total of £6,417 10s 7d. June 19, | June 20 Pm | ending 

The nitrate business is still in such a condition of uncertainty | "1909." | “ a908. |“ ggq°”* “ree 

that we do not feel justified in recommending to-day a larger Pa Rear tt ge | 7 

distribution than 7% percent. This will absorb £3,375, leaving See Dele Sere PrcMiecontest se eon a aan 43,71 
| a balance of £3,042. mate, to Local Taxation Ac- x £3,750 
i The break-up of the combination has been the means of lower- | , coum tse eeeaeeereeeeereueeenes | 3,181.4 803,177, 250000 133 

ing prices to such an extent that in many cases nitrate cannot be | ®™PP!Y este rorse? st reeereees | 25975525) 20,859,441) | 2,272 occ 1.650000 

produced at a profit. The removal of all restrictions as to — 1ssuks. °° | 30,926,662) 27,485,819) 2,923,221 2,181,121 

limit of production has caused such a large outturn in the short | For Advances for Bullion Saciiub onal 252,000} 250,000 1o0.0c0 
{ time which has already elapsed—that is the two months since | For Advances for Interest on Ex. J 

the combination ceased to exist—that the requirements of the jeer Bente andes the Capites 

t : : Expenditure (Money) Act, 1904 .... 45 00C} 45 00c) 

world will be very largely over-supplied, which means a further | Under Telegraph Acts, 1892 to 1907... 20020} 20,00, 

diminution in the price of nitrate. Very strenuous efforts are | Under Naval Works Act, 1895to 1905... 233,000 

being made for the renewal of the combination, and to a certain | Under Public Buildings Expenses Act, 

extent they have been successful, but a great deal of work has | under Public Offices Site (Dublin) Act 40,000) 

yet to be done, and meanwhile that over-production is proceed- OO: Li etibicenscheases. chaerasdes 10,000 10,0¢0) 

ing apace. As to the future, I can only point out what is | Surplus Revenue, 1907-8, applied t 

apparent to all of us, that the only relief we can look to is that Wadzanil Wenee Rites Repaid ..| 500,000 500,000) 

of the combination. One would think that this would have " 





; ‘Bi,931,662) WEL II ~FowsM 201 
| been so impressed upon the minds of those who are standing | gejances in Exchequer :— SH SSNO98, ZB TOLSIS) 5,025,221 2,181,121 


out, that the least amount of common sense would have shown Bank of England ...,............ 6,429,949 1.508,172- wore cm 

them the advantage of joining it. I think that common sense Bank of Ireland ................+. 1,040,016) _ 868,507, + 217,000, 90,600 
, iS asserting itself, because in the last few days I have heard that 7,469,965! 8,396 679'— 484,154 + 516693 
| .a good many of those whom I will term recalcitrants have come freacury Bills outstanding on June 19, 1909..... teeeeeerees 417,500,000 — 
| into the fold, leaving only a small minority still to be dealt | Tres*™ry, June 22, 1909, 


with. In conclusion, the Chairman moved the adoption of the 
report and accounts. 


Mr R. E. Morris seconded the motion. 


Mr Macnamara pointed out that in last year’s accounts there 
was an amount of £13,958 standing to the credit of profit and 
loss, which was not dealt with by way of dividend, the reason 
originally given being that the working capital requirements 
were such that it would be well to keep that money in hand. 
He wished to know why that amount had been written off pro- 
perty account. 

Mr Mead said he thought the authority of the shareholders 
should have been obtained before the amount was so written off. 

The Chairman, in reply, explained that the money represented 
by the figure referred to had had to be used for payment of the 
company’s liabilities on account of its maquina, and it might 
have misled shareholders if the item had remained in such a 
form that it could be taken to be money available for distribu- 
tion. By carrying over the afore-mentioned debt until they 
could meet it out of profits, they were able to avoid raising 
more money on debentures. The accounts were submitted in 
the form advised by the auditors. 

Mr Maltby (of Messrs Deloitte, Plender, Griffiths, and Co., 
the auditors) gave an explanation regarding the item, remarking 
that the point raised was purely a matter of finance. 

Mr Fleming expressed approval of the course adopted, and 
said it made the position as shown by the balance-sheet very 
much more satisfactory than before. 

The resolution was carried with two dissentients; and the 
usual formal business terminated the proceedings. 
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Scottish Provident Institution 


The Distinctive System of this Insti- 
tution offers the substantial advan- 
tage of With-Profit Assurances at 
rates differing little from those 
usually charged for Non-Profit Policies 













Accumulated Funds, £14,000,000. 


Head Office: 6 St. Andrew Square, Edinburgh. 
London: 3 Lombard Street, E.C.; 17 Pall Mall, S.W. 
















H 
EMPIRE GUARANTEE 


AND INSURANCE CORPORATION, LIMITED. 


Chief Office—241 West George Street, C lasgow. 
London Ojpces— 
68 Finsbury Pavement, E.C.; Cariton House, 11 Regent Street, 5.W. 


WORKMEN’S COMPENSATION. 
FIRE. LIFE. ACCIDENT. a 
fpecial Commission Terms offered to estate ae famranione invited. 
A. ROBERTSON COWPER, J.P., General Manager 


Clerical, Medical « General 


Life Assurance Society. 
NEW 


Death Duties. 





The Editor of the Economist cannot undertake to return re- 
jected communications, but wiil endesvour to do so if they 
are accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 


a ee 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 


































lapuaeco, Apia, te| Week | Wear 
| to. a | ending aan For the best method of providing 
oo: ies cae athe {ae ooo | June 19, fone, 20, for these, see oo See 
“1a: & £ £ Sch New Death Duties Leaflet. 
Bank of England ................ 5030368 7,783121; 
Bank of Ireland .................. | 12,0069 Lis 84), . Chief Office: 15, ST. JAMES'S SQUARE, LONDON, S.W. 
, 6,350 427, 6.918.962 oat 
. REVENUE. ea ee —— 
To vccegucvéescacscccesacsése.oa i 0 655 
Excise .....0..0000 psacsbsncunasene | 1,168,00C| 1 50;om ’ 
| : 201,000 kers ette 
SOO cee ee 112.000 The Ban Gay 
Land Tax and Houre Daty........... 310,000, "310,000, 10,00 = 
ane on Income Tax ...........- yo a 13000) sa.cco MAREET 
Crown Landy 22000007000707.707270°:| “gapoo, “13000, “| 4o0m0 | BANK RETURNS AND MONEY : 
Receipts from Suez Canal Shares and Ls ae BANK OF ENGLAND. 
Miscellaneous ............s0..00000 -| 507.20 668,536) —§9.067 ons AccoUNTs pursuant to the Act 7 and 8 Victoria, cap. 3% m 
Revenue .............cc0000s +aa+| 29,551,200 “Fa. 169,596 "2 e97,814 Nie week ended Wednesday, June 23, 1999. 
Total, including Balance.. ........., SE roLert Sauk oe 


OTHE 
Repayment of Advances for Bullion .. 
Temporary Advances, Ways and Means 


(including £3,000,000 Treas B 
in 1308-10; .- Bee Sg hss ete 


tania das cotssceereneeesl SOMOL,627. 37,158,498 2,539,067 9,687 814 






ISSUE DEPARTMENT. 


ties .... 7; 


57,705,245 57,706,24 


Notes issued...... £57,706,245| Government debt .. 811,015 
Other securi o'956 24 
Gold coin and bullion 39,256,249 












| 






June 26, 1909.] 


£ £ 
.« 14,553,000 | Government securities 15,368,812 
3,107,086 | Other securities .... 30,707,163 
13,409,696 | Notes ............+. 28,328,680 
44 830,022 Gold and silver coin.. 1,602,899 


__ ae ae 
76,007,464 | 76,007,464 


e[ncluding Exchequer, Govings Banks, anaes of National Debt, and 


J. G. NAIRNE, Chief Cashier. 


: Panic deposit" sees 
Osi eeeeee 
' son and other 


pille...+++*** views 





Dated June 24, 1909. 
The following were the changes in the principal accounts when 


compared with last week :— Increase. 


£ 
Circulation (excluding 7-day and other bills) .... ee eeeccece 


Public deposits..--+++++ ee eeeensceees eceveeresees 133.084 
BITS cc caeeeceewerereeorseeaeenseee eee ’ eeeececce 

Other — SOCUTILIOCS ...eceeecescecenensesveees eo = ee eeece 
Other BeCUritieS .-.seeceeceeseeeesectecsrtcneces +2 eeeecece 

| Bullion.....--++s+eeererseeeeeseeceseesasseerens 981,291 ........ 


ne iasecaseseceseeeoeceresessenseeeeseesees ene cece - 

The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities; Reserve and 
Rate of D.scount, for three months enced June 23, 1999 ;— 


} 
{ 





Gold secoitie 


| | in from in 
‘Coin and! Abroad or (excluding al Banking | ot 
te. | Bullion. "ous for = | ‘Depart | Reserv 


“ 





} 














’ o £ £ Sy ee 
r, 3141,711,090 2,351,000 in, 29,407050 63,352,589, 59,909,765 30,754,040 
ADL, -7 39472530) '280;000 in| 30,007,635 59,077,629) 48,885,401 27,914,835 
14 38,980,970, 187,0000ut| 29,495,260 57,3 47,167,219'27,935,71 
21/29,427,798 29 075,070 '57,859.924) 46,816,159|28,802,725 
28 39,481,€09, 140000 out) 28,976.230 57,486,614) 46,250,728 28,955,3 
| May 5) 38,462,106 94,000 out} 29,217,190 |55,868,635) 45,886 721/27 694,910 
12\38,118,823, 73,030 in| 29,155,480 15) 45,989,491 27,415,343 
19|38,187,066| 192,000 in| 29,200,965 45,942,319 27,73€,101 
2 3843 372 54,000 in} 29,374,080 56,850,156) 47,381,159|27,219,292 
June 2)37,302,532 29,588,970 57,531,152) 48,840,223 26,163 562 
9,538,318 699 659,000 in) 29,401,545 (56,175,964) 46,482,567 27,367,.54 
16 39,877,763, 547,000 in} 29,065,490 |57,727.479| 46,160,845 29,262,275) 50%, 
23,40,853,054) 610,000 in) 29,377,565 58,299.71 46,075,975 29,351,489) 613,~ 


ment. | | 


ane | & of Reserve 
Z.2°° | to Liabilities 


te 


83 —— 


titittit | Beets Bank Rate. 


apr ea a 
3s 


£2 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


























At corresponding date June 28, | June 27, June 26, | June 24, | June 23, 

w.th the present week. 1899. 1906. = 1907. 1908. | 1909. 
Oirenlation excluding £ a} a | & 

Bank post bilis) ........ | 28,225,310 29 369,470, 29,209.975, 28,992,615 29,277,565 
Public deposits ........+. | 12,329,236 11,410,809, 11 037,886; 10,170,089. 15,409,696 
Other deposits.......... eel 41,579,874 44,637,163 46,873,652, $6 167,208 44,890,022 
Government securities....| 13,363,021 15,977,133. 15,084,520, 15,237,531) 15,368,8 2 
Other securities .......... | 37,927,038: 31,363,458, 35,978 909, 30,025,279, 30,707,163 
Reserve of notes and coin| 20,2 24,784,246 28,861,968 29,951,489 
Coin and bullion.......... 31,651,532 37,°67,5 2 35,514,221 39,404,613, 40,859 05} 

ie my | nm | 4 | 5% 51 

WG cccccvcccveces | z 
Bank rate of discount -0| 3 < ? ee se ae 
Marketrate, 3 months’ bills 2 | Oe 2 3 j 2 le 2? 
of Consols .......... | | 88 844 | séB73 84} 


Price of silver peros ... | 27 a | a d | Mad 
Average price of wheat....| 258 7d | 30s 5d Sle 44 | Sis Cd = 42s 7d 
Exchange on Paris (short) 25.183 -239 25.15-174 | 25.13°-1€}, 25.11}-133 25.20 225 
— Amsterdam (short); 12.23-33 | oe A214 38 , Ladg-2h 12 1B lg 
~ Hamburg (3 months)! 20.66-70 | 20.70-74 20.72-70 | 20.57-61 —_20.61-65 
Claring-house return . .. .|166,837,000 196,201,000 207,091,900 193,969,000 220,555,000 








The amount of the ‘‘ other deposits” compared with the “' other 

securities,” showed in 1899 an excess of £ 3,652,836, ard in 1906 

an excess of £13,273,7'5, in 1907 an excess of £ 10,894,723, and 

in 1908 an excess of 16,143,909. In 1909 there is an excess of 

£14,182,859, 

In the corresponding week of 1906 the Bank rate was 3} per 

cent. Money was in fairly active demand, owing to Stock Ex- 

change requirements, and the end of the half-year and day-to- 

day loans fetched 34 per cent., while best three months’ paper 

— discounted at 3% per cent. The Stock Exchange was fairly 

ive, 

In the corresponding week of 1907 the Bank rate was 4 per 

— Loan rates in the open market were irregular, and were 

- a the week as high as 4} per cent. for weekly money. 

7 ‘scount rates advanced to 3}§ per cent. The Stock Exchange 
was engaged with the last settlement for the half-year. 

h In this week of 1908 the Bank rate was 2} per cent. Money 

or been very abundant until the end of the week, day-to-day 

—. being quoted at } to 1 per cent., when the requirements of 

Stock Exchange caused some pressure, and many borrowers 


0 ne compelled to pay 3 per cent. for weekly loans from the 


4 * Although this stringency could only be temporary, dis- 
46 The Se hardened slightly from 14 to 14% for three months’ bills. 


ock Exchange was inactive. 
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BANKERS CLEARING RETURNS. 


The following figures from the official 
v ret h 
omment Tennet _ cheques cleared at the Banhete? ts 
. lal days are given i 
total increase or decrease te date i oundcee Co 


‘Country wtih se ie 
Town Clearing. | Clearing. Total. 













































































Weeks Ending 
January Th April 28 3.911503, 100 | 346,475,900 | 4,257 it 
May sb ceseseeesees 289,054,000 | 72705000 | 311,759,000 
D cutsamiens 209,978,000 | —«-21,535.000 231 513,000 
i alicia call 283,207,000 | 2,333 000 305,540,000 
‘ Tndsiceacend 197,525,000 _ 19.126 900 216,651,000 
une ro seas 275,120,000 | 15,489,000 290,609 000 
P ccscdcoodss 215,121,000 | 22,667.00 237,788,000 
16 seveseeee-e. 290,051,0C0 | 21,639,000 | 311,740,000 
Wascee | 201,697,000 | 18,858,000 220,555,000 
Total, 1909 .......0...0000 - 5,873,256,000 | 510,875 131 
Corregponding total 1908. | _5,335.320,000 317,002 ob0 Sete 
Tiorease or in {| + 537,936,000 |— 6127.000 + 531,809000 
BR icant teagan (| = 100% |= 118% = 9:09 % 
Gross total in 1908 .........  11,056,096000 | 1,064,266,000 | 12.170.36 
92? 1967... “Dececaze ig’, 26538950000 | 175,443,000 12,720,285 00 
gece rar ee - 085% |= Oe 
Sprecrt Days. 
_ — Pay Days. \  Consols Pay Days. | ae the 
Dee, P a PM Pee eee 
Jan 14 to Feb.1], —- 234,797,000 0ct. 1 67.905 000 eae 3 35-190,000 
Feb. 25 wreesenes| 86,151,000 Nov : 42,498,000 Nov. 4| 34,407,000 
+ Bbvcccvesocs . 26,00C c e 
oe Shove chicas S480 000 1909, . Tt \ + 
. “Pee eeeeee s Jan 49,983,000 J . 4 
Saad 84,644,000 Feb. 3 48,662,000 Feb. 4) +. eae 
BP Bios avdeue eae — ; aa Mar. 4 38,107,003 
gevedeeeee “ pri I 000'Api. 3* 40, 
ieee cn. 100,912,000 May 5 ST 7 ot oO May 4 so5as oe 
June 1} 66,885,000June 4 41:344,000 
Total, 1909 ...... 938,492, seed a 1 
eens we na | me - | 251,942,000 
; , 713,537. «» | 337099000 .. | 231,666,000 
Inc. or Deo.{ + 7251.955.000 ee 16,811 ee 
Mee; men Sic cme 7° io "ieee 
Gross totalin 198 1,672,498,000 .. 645,046,200 | 
Do 1907 ........ 1,822 473,000. £31 899 Ooc os pasisoue 
ine, or Des. = 149,775,000 ne j e 13.153 000. ee = £5,846,900 
91908... tie BANG 20H 158 Y 
* The “Fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
| 1909. | 1908. Inc. or Dae, 
—_—_—_— —— | nase 
MANCHESTER— a] £ £ | % 
Jan. 1 to June l2..... - 125,350,800 137,645 700!—122949C0' 8-93 
Week ending June 19..) 5,170,000) eel + 625,700, 1376 
Total to date.... -- 150,520,800) 142,190,000 11669200 8 20 
LIVERPOOL— oe ee tee 
Jan. 1 to June 12...... 87,508 600) 84,398,700) +3,109,930 368 
Week ending June 19..; 5,642 800) 3,359,100; + 285,700 849 
Bs | enitincantien | <emmicenpemen: | cman 
Total to date......  91,151,40C; 87,757,800) +5,393,600 386 
BIRMINGHAM-— | | 
Jan. 1 to June 12......, 26,065,500) 25,243,300 + 823,200 3-26 
Week ending June 19...) 1,096,70C' 884,400) + 212,300 2400 
Total to date....... 27,163,200; 26,127,70C;+1,035,500 396 
—- —_—_—_—_—_—_——————————— j eee 
HEWOCASTLE-ON-TYNE— | 
Jan. 1 to June 12...... | 20,924,300) 20,567,390)}+ 557,020) 1°75 


Week ending June 19.. 789,800) 828,9X — 39,100; 4-71 


Total to date....... 21,714,100) 21,396,200 + 317,900 1-48 
Sicily elorisienee |——hpmabent onion 

SRISTOL— | | | 
Jan. 1 to June 12......, 14,046,600| 14,199,160|—_ 152,500, 1-0 








| Week ending June 19:., 52,000 526,000|+ 250:0 49 
Total to date...... | 14,598 600! 14,725,100 126500 O08 





The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated tanks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 
, June 24, June 17, June 25, or Decrease. 
| 1909. 1909 | 29% Weak, Last Year East Wenn: 








Coin sete 1148 298,000 ca-eb pun 295066.000 i600 +7030 
ena ballion—“Gold 1 5,.995.000 3586000 36 943,000 + 127,000-— 850,000 
ties «16 982,000 46,220,000, 52,497,000 + 712,000 — 5,565,000 


Seed rae cise Beas 198 475,000 200,275,000 187,€67.000 —1,800,020 4 10,808,000. 


otes 
779, 6,198,000 8,883,000 + ,581,000 — 1,104,000 
Government apogee sa peel 29,690,000 24,975,000 + 1,348,000 + 6,063,009 


————————  — — ——E—E—E—E————————————————[V—— 
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SWISS NATIONAL BANK. 


[June 26, 1909. 


cine 
IMPERIAL BANK OF GERMANY. 


Asszrs. 
Coin and : ee 
Discount a and pA. 


LiaBILiTIEs. 
Notes n circulation 
| Deposi 


AUSTRO-HUNGARIAN BANK. 
une 5,, May 29, June 6, 
Coin and ‘bullion—Gold £6,538 914,000 44,884,000 + 620,000 + 1,650,000 
Silver 12,942,000 Bat o00 12,780000 + 35,000+ 162,000 
Discount nt advances, £6... — 19,983,000 21,949,000 —1,554,000 — 3,520,000 
LIaBILITIES. 
' 79,200,000 81.520.000 71,541,000 —2.329,000 + 7.659,000 


BANK OF SPAIN. _ 
June 19, ; June 12,; June 20, Last | 
1903. = 1908, bey ans fan po 


£ | : | £ 

| 15s y l 
63 000. 15.39.00 15,610,000, + 4000 + , 355,000 
— 2,208,000 


eek. 
& 


| 32,315,000 32 234 000) 26,850,000 + 
34,342,000, 40 201,000, 36,550,000|— 
| | SRA, 13,778,000 15,773,000 | 


| 66,248,000 66,990,000 61,755,000 — 242,000 + 4,493,000 
19,486.000 19,310 000: 19,211,009 + 176,009 + _ 275,000 
_BANK OF SWEDEN. 
909." | 1903. | "sts. Tunat Week| Last Year. 
siti! «380,000 3,386,000 — 4 one! + 43000 
| 1517000 1,247,000 + 187, 009 + 457,000 


1 188,000 


514 ,000 
8 37200 ll — - 
irculation 9,880,000) 9, 767,000 + 
Deposits at notice | 1,812,000) 1,769,000 + 


NATIONAL BANK OF BELGIUM. 
Jane 19, June 12, Junel?, Last 
| 1909. | 1909. 1908. | Week. me re 


qaase) aS £ 
342 000 
55 3,000 


76,000 + 1890C0 
76.000 + 119,000 


6,578,000 6226,000+ 30,000 + 
"9846000 —, en 590,000 + 


29,252,000 29,667,000 28,439,000 — 410,000 + 
-ee+ 35,514,000) 3,484,000 5,440.000+ 50000+ 


BANK OF NORWAY. 
, June une 7, June 15, | 
| 1909, 1909. | _ Week. | Last a 


£ 
| 1,687,000 1,678,000 1,508,000 + 9,000 + 179,000 


Balance a 
foreign bills ae 3,23 70,000) Aap = 85,000 + 85,000 
Foreign Government se" peel 
F + 


curities x0) e20000| ss. 
7 2587 bo! 250000 278000 t 31,000) + 


ees 4,073,080) 4,064 4,057,000 + 15,000'+ 
| 423,000! + 496,000' 333,000 75.09 + 


783 000 
_74,000 


65,000 

128,000 

22,000 

90,000 
BANK ne See 


|\June 114, i . iJune 1/14, i ‘Last Year. 
1909, | 1909. | 1908. eek. 


Lusso Se 99 984,000 + ‘Eas :9,000 
‘000) 125/300 


Balance abroad 13,213,006; 13,362,000! + 
Bilver and eentiary coin ‘sas 8,792,000) tyes + 133/000 + 1,274 000 
Securities and short loans 2 DOD 


000 26,953,000 
Other loans and advances. i 964,900 iaeee ool 
Securities belonging to, | 
Bank ee 7,555,000; 8,685,000 + 
| 3,879,000! 4 231,000! 4.773,000\— 352,000 
Balances due b 


y} 
branches and treasuries 1,019,000) 3,395,000) * 5 2,376,000 + 1,019,000 


ae ES SS 


185,263,000) 187,543,000, gage anon + + 10,727,000 


«107 1500000 880 1,000 103,81 


| 47,427,000 48,730,000 
TT 02.000 


LiaBILitizs. 
Notes in circulation . 


1,303,000 — 3,474,000 
17,008,000! "7,243,000 + 894.000 +10659.000 
3,734,000 3,657,000, 3,576, 000! + 77,000 + 15840) 


_S ATS POD| 5851000 3,837,000) 5,497,000 — 664,000— 324,000 


ae and advances. 

Balance abroad 
foreign bills 

Securities ............ ee! 


NETHERLANDS ‘BANK. 
June 19, Junel?, June 20, 
_ - 1908. 


$ 
; Week. Last Year. 
Coin and cel 10,115,000 10,113,000 9,705,000 00 ie 
Bilver. 3574000 3573000 41265,000 + + e100 


Discounts and meena 9,657,000 9,885,000, 10,381 000 ~ 218,000 — 714,000 


21,062,000 — 529,000 + 1,477,000 
41,000 


490,000 551,000 + 82,000 + 


une . June9, June] Last < 


=. Week, Tash Your, 

42,448,000 41,487,000 53,899,000 + 1,448,000 
Discounts and ad Lac 
ae, base canny ata 49,587,000 + — 1,450,000 


++ 70,596,000 72,390,000 69,015,000 —1,791 
43,621,000 39,867.000 35,534,000 + 3 3.754000 + Soares 


Note circulation below the legal maxim £ 
below the legal maximum last week. um £14,115,850, against £10,058 509 


BANK OF ITALY. 

Mey 31, May oe “iss 3l,; Last 
week. ‘Last Fear. 
§2,0001 + on 70,000 
70£ 000 
279,0 0 
11,000 
751,060 


513,000 
859,000 
219,000 


Current accounts 
Deposits at notice - 


NEW YORK ASSOCIATED BAN BAN KS. 


a June 19, | | June 12, | June 20, | Lest 
1909. 1908. 


1909. Week. | 
£ z panne Sean, 


8,090) 59,282,000| 62,424 000!+ 966,00 — 2.1; 
"758.000! 15,756 00C 62.424 000| + aon le “oe 
“274 416,000! 272,402,000)247,98 1,000) + 2.074000 + 2¢ ‘nae 

9,238,000, 9,628,000 11,524,000)+ 10,90 — 1,636,000 
288,610,000|285,894 000] 264,252 000| + 2,715,00. + 24,358,000 


506,000; 483,000) 3,850,000) + 
Reserve (Specie & Notes) 72 152,000 


Circulation 

Net deposits (inc. 
Government loan 

U. 8. Gcvernment de- 
posits 18,000 ~ 3,314,000 

75,038,000! 77,805,000! + 958,000 — 1,800 000 

reserve 71,473.000| 66,063,000}+ 679,00 + 6.(89 000 

ee Se eee are 3,565.000/ 11,743,000) + 239 000,— 7,889 1,000 


the above tables the Reichsmark is converted at 1s; the Austrian crown 
at Noa; the Dutch —— at ls 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at ae wee, . and the franc, lira, and ponte at 25 per & American 
currency is reduced into English money at 4s per dollar. 


Discount sad Loan Market.—In spite of the settlement 
on the Stock Exchange and the approach of the end of a 
half-year the money market, has altered very little during the 

ast week. Money has been fairly abundant, and has alw: ays 

en obtainable ‘iebenen 1 and 2 per cent., loans to the 
Stock Exchange fetching 2} per cent. Discount rates have | 
remained steady, the rate for three months’ bills varying 
between 1§ and 1% per cent. To-day (Friday) they are 
quoted 13. Both on Thursday and on Friday the market 
borrowed fairly large sums from the Bank, and the Bank dis- 
counted some bills on Thursday afternoon for the unusual 
term of half a month. The foreign exchanges remain 
firm, New York cable transfers being at 4.88, and the Paris 
cheques, in spite of the decline in circulation, at 25.20. 
Thursday’s Bank return showed thatthe stock of Coin and 
Bullion had increased by £981,291, Public Deposits and 
Other Deposits had risen by £438,295 and £133.944 respec- 
tively, while Other Securities were £84,868 lower. Note 
Circulation had risen by £312,075, so that the Reserve 1s 
£669,216 higher, at £29,931,489, and its ratio to liabilities is j 
per cent. higher, at 51} per cent. 

The subjoined table shows the rates quoted from day to 
day during the week :— 





Fri- 
Last | gas, | Mon. Tues. Wea Thur. F 
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MON RETR Re ce Get eens sapgereren 


The tollowi ng ip from Messrs Pixley and Abell’s Circular, 
> gold, fine 77° gd per oz standard; United States gold 
— Bar go ’ 

in “d per.¢ oz, nominal ; German gold coin, 76s 4d per oz 

sontipal ; French gold coin, "76s 4d per oz nominal; Japanese 
d per oz 

Stel: silver, Gne, 24hd per oz standard; ditto two 
months’ delivery, 244d per oz Saake: cake silver, 264d per oz.; 
Mexican dollars, nominal ; quicksilver, £8 58 od, 3 per cent. 


eet Samuel Montague and Co, write as follows on the 


silver market: ‘‘ The market movements have shown some 
vacillation. Though the tone pointed toward drooping rates, 
and China has had no present use for purchases falling due, 
the quotation rebounded sharply from 24d, which it touched 
on the 18th inst., to 244d next day, with an impetus sugge :tive 
of some speculative “ee The price continued to see-saw 
throughout the week, nally closing to-day at 244d for both 
cash and two months, exactly the same quotation as on the 
date of our last letter. Stocks show little change in China, 
put in Bombay the total is somewhat reduced—7oo bars less 
than a week ago. The centre of interest has shifted to the 
Bombay market, where a serious effort is being made to 
corner silver for July 8th settlement, notwithstanding 
the large stock of 9,800 bars, and a premium exists 
already of over x per cent. for that delivery, compared 
with silver shipment from London. There appears to 
be some attempt in the United States of America 
and also in Canada, to revive the abortive Goschen plan of 
1891, to maintain silver on a steady level. The reason for 
this agitation is the serious check to American exports to the 
Orient—such as wheat, flour, lumber, &c., caused by the fall 
in silver from the region of 30d 20 months ago to 24d at the 
present time. Undoubtedly fluctuations of 20 per cent. in an 
exchange based on silver must lead to grave disturbance ot 
trade in the case of such a vast country as China, but external 
interference has no more prospect of success than in the past. 
Trade must be adapted to the new conditions as on former 
occasions, and China herself must take the silver chestnuts 
of the fire; for it is most unlikely that any plan involving the 
reopening of a free Indian Mint can meet with official 
acceptance. The closure of the free mints in India has been 
justified by results, and doubtless, when the time is ripe, the 
Government of China will solve the problem by the use of 
gold in a reformed currency, and thus ensure stability of 
exchange with the nations of the West. It must be borne in 
mind, however, that though the low tael aeennae adversely 
affects western imports, it is distinctly in favour of the exports 
from China, and proportionately benefits the trade of that 
country.’ 

The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India, and the applications 
amounted to Rs.63,210,000 at 1s 335d to 1s 4d. The 
following statement gives the result of the sales trom the 
beginning of the current financial year :— 





Rea. 
April, 1908, to March 31, 1909 eereeeee 213,094,188 sere Was 
Avril 1, 1909 to June 16, 1909......... 91,173,504 .... 6,083,965 
Week ending June 23, TEED | cdbcecoccses 6,000,000 .... 399,689 
97,173,504 .... 6,463,654 
Allotments since = week :— 
Wednesday .... 1000 000 in bills on Caleutta...... ..... 
sere 100,000 in bills on Bombay... -. ..... bata - thheteerene 
ee +++» 190,000 in bills on Madras..... ...... 
" +++ _ 700,000 in transfers on Calcutta ...... 
” «+++ 1,500,000 in transfers on Bombay ...... tat 1s 4d in full. 
600,000 in transferson Madras ...... 


The amount to be offered next week will be Rs.6,000,000. 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 

Cash Two _— 


d 
June 19, eee ee ee eee eee eee eeere 243 eee 244 
’ eerereee eere ee ee ee ee eeeeee 24 eeee 24 oe 
” 22. eee ee eee ee ee eee eee es ow 24% eeee 24 3; 
” eee ee eee eee eee ee ee ee oe 246 eree 244 
eI 24 eee eee eee ee eee eee ee ee 244 eene 24% 
a) eee ee eee eee ee ee eee ee we 24% eee 2445 
The foreign movements of gold to and from the Bank since 
last week have been as follows:— 
‘ ARRIVALS, £ WITHDRAWALS. £ 
ae Bars ee eeeee 20,000 Tues., s. America eeee 20 0,000 
on, Bare ........ 43,000 Net Influx .. 509,000 
»  Feeme® ican 9,000 
Tuer, Bars ....cece 97,000 
Wed., Bars tee eens 160,000 
Thurs., Bars.......... 000 
™_ Sem. scsncacs 120,000 
529,000 529,000 


A branch of the Commercial Banking Company of Sydney 
as been opened at Neutral a 2 ee Sydney. 


Tenders for £2,500,000 in four months’ Tre 
opened on 23rd inst., and the total amount a 
£5,853,000. Tenders at £99 tos 6d received 94 per cent., 
and above in full. The average rate of discount was 
£1 8s 5.82d. The following is a statement of the Treasury 
bills outstanding, exclusive of those issued Priv ately : — 


asury bilis were 
applied for was 


Amount. 
































verage 
Date. Rate of | Duration. | Date of 
san, 1208 ees a| = 
an. heute , | 119 6 | 6 monthsiJul 11, 
| onths\Ju 1903 
SOR.. Rbccsacee 2,500,000 | 2 2 7 | 6 months) [yuly 27, 1909 
Feb. 12 owe 2,500,000 | 115 8 | 6 months) Aug. 17, 1909 
we bi ccces ne 2,000,000 112 4 °° 6 months Sept. 27, 1909 
may 6.6.05. 3,000,000 1 5 6 | 6 months/Nov. 10, 1909 
June 14,....... 1,700,000 117 7 | 6 months! Dec. 19, 1909 
June 23...... 3 2,500,000 1 8 6 | 4 months|Oct. 28, 1909 
Total ...-.. 16,700,000 | 
LONDON COURSE oF ‘EXCHANGE. 
| SEER 
os | Gectan:| __ Price Negotiated on sted on ‘Change. | 
Ses } June 22. June 24, 
Parle .........cccccceseccoeeee-| Cheques | 95 20 95 221! 95 20. 95 au 
BEND cenceses cccecesceceqacee ‘Smonthe| 25 313 25 564 2 31g 25 Se 
BINDS vcdudcnccotenndcdce | do (25 3if 25 36) 25 324 25 374 
NN tabi ndininciidhedbcnias |Cheques 12 1g 12 1§,12 18 12 12 
SO a i |Smonths|/ 12 34 12 38:12 3 12 34 
MM Meakubdcubdbocestdeuegcl e 61 20 65' 2 61 2 6 
i clictcwedsadexseenseoe! a 1 61 2 65 20 61 W 6 
EE Saapienat i e {20 Gi 2. 65) 6l 2 65 
} ee and Trieste ............ | " 24 24 «624 238 24 24h 
Gt Peienbiirg == -sccssscs| cl ae sl ae 
ees : s | Mt os 
Genoa] WG: BO, knccacceses! » |3 0 © 56'S 25 55 
Madrid, Barcelona. &c. .......-| 4233 BR OS 
_ ESR aR gepociae ioe | @4 | @ 474 
Switzerland .. ietismbs cap enwidaaed | « 25 _ 36h & $12 25 35 2 40 
FOREIGN RATES OF EXCHANGE ON LONDON. 
atest at Ex Be | | Usance. | | Latest of De. 'Usance 
Dates. | cg change. : 
Paris ......,June25 25°20} | Cheques Lisbon ......\June24 4734 
Brussels... wens 5 67 ees Labo a to 3s) as ue 
Amsterdam .. _ = Bott #7 Short. ‘Italy Seaciics’s |— — 24 Be) | 
Berlin ...... | — » _ |Rio Janeiro. .| 23 90 dys st 
BE. Sée0es i— 3 O32 3 months Buenos Ayres} — — 21, d 9$0dys st 
Hamburg ...— 24 2043 Short. |Montevideo...May 28 5lkd (90dys st 
m...— 2 041 pe |Caloutte dll June25) holiday |teleg’ 
Vienna ....)— 25 =o ‘Bom -— 35) holiday | teal 
St Petersbrg. — 24) 94:30 3 months, 'Hong ae +c 1 
New York _ 3 4 864 60 days ‘Shanghai ... = 5 2/4 — 
OTHER EXCHANGES. 
st AFRICA, 
London on §8.A. S.A. on London. 
Sight eeeeeeeeeeeees eel | Sight eeeereeeeeeee 7 tx % dis. 
30 days ... eeeee cere » | 30 days sere eeereeere Bm os 
60 ” eeeeeeeeeee . 3 ” ” | 60 2 8 ee eee eeee . Ma ” 
90 9 fA ee ee ee sere 2 ”» ” 90 ” eccccooserce Ye» ” 


120 ,, coccce Sh ow wo ! 


AUSTRA 
London on Australia 


' Australia on London. 


Buying Selling.| Buying. Selling 
ee Cable....... « Kl cc Cable........ 101 
98 On Demand... Par. | 993 ##OnDemand.. 100% 
97 30 d/s eeetee “* 99 30 d/s eeervee 1003 


97 60 djs ...... oe 99} 60 d/s ...... 1004 
The discount quotations current in the chief continenta 
cities are as fol follows :— 


Open 
= Mar ot. | Market. 


% 

Paris .....- 3 Jen. 23, 08} %, | Genoa...... 5 Jan. 27, '08] 
Berlin...... 34Feb. 15, 09) 2s | Geneva .... 3 Feb 25, '09) 2 
Hamburg .. 39Feb. 15, '09} 23 | St meneng 5gJuly 9, 08) nom 
Frankfort .. 34Feb. 15, '09; 2z | Madrid .... 44Sep. 24,03) 4 
Amsterdam . 5 June 5, ’08) Lisbon .... 6 Jan. 9,'08) 4 
Brussels.... 5 July 16, '08 | Stockholm.. 44Feb. 18, 09) 4 
Vienna .... 4 May 7 , 08} | Christiania . 4sFeb. 3, ’09) ; 
Rome ...... 5 Jan. 27, 08] 3 Copenhagen 5 Jan. 28,09) 4 
Turin ...... 5 Jan.27, 08) 33. 

At other centres the latest recorded quotations are :— 


% 
k (call money).... | Caloutts, Bank min.. coves 4 
Sane (eteneed Bue 3 3 to 35 | Bombay, Bank min....... 4 

The following are the standards for gold points of the 
principal gold ee 


FRENCH. 


Bank 
Rate. 


nm no 
BER 


a GERMAN. Dollars. AMERICAN. 
_ i? mille forus 4.89—5 “ mille for us 


p. mille for us ae 
Panta |B | OS8 p. mille agst ns | “27-8 per mille agst us ! 


test exchanges are :— 
eon cheque” exchang cs i xchange 25! om 44 or # per mille agst us 


German short exchange pf, or } per mille for us. 
PT table Gunes” <o--+-$4.88%, or 4} per mille for us. 
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anaes nce TON 
and really no reason for making any chan Oa 


THE STOCK MARKETS. The demand for capital in new ventures co finues dootations. 


: ‘ ntinues as vj 
as ever, with the effect of keeping gilt-ed AAs lata 

Ticket Days. Account. Days. ; § gut-edged securities j 
July: xs. Tuly 14: perpetual state of depression. British securities have ae 


se ; 
July 28. July 29. this condition with international securities, the two m1" 


having at times run a close race in showin markets 
The account which closes to-day (Friday) is on a consider- | of listlessness. Other official stoc g the greatest degree 


: ‘ f ks have been idle j 
ably smaller scale than the record of a fortnight ago, the | pany with Consols, Indian Threes being 
Mining section in particular having returned to a more| the other chief stocks unchanged. The changes 
normal level. There has, in fact, been some anxiety this} however, small, slight recoveries having hon a 
week as to the ability of buyers to hold over the account. | when there has been any appreciable drop. It is, hoy oe ~ 
Carry-over facilities have not been so readily obtainable, one | not unlikely that the turn of the year may see a fallin oft 
reason being the withholding of funds by the banks in con- | new demands for capital, and there is certainly nothin ro ic 
nection with their half-yearly requirements. Forced liquida- | monetary situation to prevent a recovery when the half = * 
tion by the weaker bulls has therefore had a somewhat | requirements have been met. ry 
depressing effect on prices. In two markets, however, | —————————— Sa 
there have been signs of improvement. Home Rails, though Last Otosine Paicas, —-——___ 
by no means booming, have attracted much more attention Week| Sat. | Mon. | Tues. Wed. lnmurs.|Priaay Move 
since interest in Kaffirs slackened. At the close of the present | Oons, 2j% red. 1923| 813 ald4h AIS4A VA 844 A184 ‘alesa lesa-a| ag 
week good traffic returns have stirred interest further, and it | Do daly i - etfs at att | ait i aft ar gh ‘ 
certainly looks as though the traffic being carried in the pane Grek LA 85 ? 8 4 3 ie 
country is enlarging. The other section to which special | Trans. Gov. | Sed 1 964 
attention has been called is the American market. The set- | Bank oe snctes 65 258 63 (258 63 [258 + 
back to the upward movement which was occasioned by the | “Do 3% red. 1948..| 864 ? 47 | 864 7 86 ? 863 ‘ 86 a6 sf 
failure to get the Steel Corporation shares on to the Paris | Met.Water B4.3%B) 924 53) oat 54} 925 34, 924 34} 925 33! oat 34| 924 3s ~ 
market has been overcome, thanks to the genuine vature of |} ——————______-__ 
the trade revival which seems to be progressing in the States} Foreign Government Securities.—Loan upon Joan 
and the excellent crop reports which have come to hand. | issue upon issue is still the order of the day in the Foreign 
The new Turkish loan has been well received and is quoted at | market. The record issue for the half-year has been very 
$ premium. largely in Foreign Government Railway loans, and though 
British Government Securities.—Consols have been| there has always been plenty of money available for 
practically stationary throughout the week, at 4 below last| new investment, it has naturally checked any great re. 
week’s closing price; there has been very little business doing | covery in existing stocks. The latest foreign issue is the 
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marked lower and 
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HOME RAILWAY TRAFFIC RETURNS. 


Div. % or Week g Se Tee RR a 
Revenue 2nd Half, 1908, per une 19, Traffic | Gost | Aggregate Receipts this Half-year. ~ 
Annum f per Mile. | x italiani Eid aieiiol otal Miles Open 
Geces | Werk al Name of Railway. | | 4 | Passengers, &c. Goods, &e. this Half-year. | 
1909. | 1906. | 1909 | 1908. | 1909. | 1908. | 1909. 
(oe); 4),.4 & 2 st 
for Sa oes ene Tae 


St we «. | 364,461 
41,589 43,877| 53,78 


HNGLISH AND W SLSH. — . a 
Baker Streetand Waterloo. ee 782 708) 790,400) .. 
es . . 262, 216 74,456) 159 +s ss 
39 39) 36,534; 134 189 12,592 

980,987) 2 | we | ies 


8 
oa 


. Charing X,Eustn.,.&Hamp 
City and South London . 


7. ss 


1 "140! 609 | 609 
2024 1,2024 
003 “os. 


1 
135, 
93, 
i 7 
; 


J 45,100 102,960, 97,090 
m 47,009 67,000 114,009 110,60) 
. Great Northernand City... .. ae 1,331, 1,482 
Gt.Northn.Pic&Bromptu.  .. .. | §,855 6,440 
Great W: 130,000 136,00) 246,000 262,000 
Hull and Barnsle a ‘as 13,596 12,179 
Lancashire and Yorkshire 47,000 63,999 110,999 112,896 
London & North-Western 127,000 167,000 294,000 292,000 
London & South-Western) 85,200 29,500 114,700 111,600 
Lon. Brighton & 8. Coast. .| 45,362 1 61,895 
Southend 9,013 534 11,295 
isle.... 648; 1,515) 1,953, 2,009 
politan 16,396 1,046| 17,442) 16,626 
.| Metropolitan District ....; .. | .. | 10,964 9,401 255,687, 17 a“ ee ta ia 
Midland | 75,000 1§7,000 232,000 221,000 14 1,718,000 1,752,000 3,749,000) 5, 
North-Eastern | 66,65% 152,442 193,096 159,133 98. 1,289, 285,375 3,024,396 3, 
North London | 3,831; 4,313) 8,193 7,429 536 242, 954 98,468 104,904 90,709 
N. Staffordshire—Rail...' 5,275 11,813) 17,083 18870 82 } 114,312 129,056 279,421) 432,573. 447,218 206 
Canal Ro ez hb Soe | 1,156 3) | ty as 38,850 em") 9 | 19 
33,160) 9,395 ‘Rhondda & Swansea Biy' 815 1,605) 2,418 2431 ..!/ 75 134 | 16,052 17,966 35,160 | §1,229 54,285 .. 1 
tr eass| ween Rhymney co | oe | FARm GSE 201, .. ed ee | 164,289 153,845 76 16 
1098. 029! arora cf rom on 8.-Eastern & Chat. Rail. 70,317, 19,201 83,418 91,073 Bo 71 1,485,615 1,486,258 d 473,248 | 2,967,418 1,959,506) 654 | 6t4 
525,908| 295,028 3,635 16,628) 22,263 20,€12 80 | 102,657 114,661 370,789 566,404 473,446, 481,085 1244 


j i j i ; i : 
2166.760 | 1178.757 35,889! 54,263 99,152 83,599 | 87 | 593,201 607,285 1,063,385 1,°60,792 |1,655,586 1,668,077 941i 
877,818 $14,125 257,582 , w & South-Western*| 17,614| 17,733) 35,352 79, 78) | 69 | 276,374 281,807 369,490 357,446) 635,864, 639,255 4444 
254,937} 130,324 North of Scotland* 5,370 4,360 9,730 i eb, =, “¢ a .. | 180,360) 182,59) 336 
279,006) 159,685 735 Highland* 7,226; 3,581! 10,767 i) 64 103,921 104,516 82,426 80,992) 186,347, 185,507 $924 
2407,456 |1329,530 North British © 37,285 60,939 93,224 | 672 | i ee | we {0,785,589 1,834,025 1,5214 1, 

j j | Riss. i | | i | 
82,%42| 47,143 3 | Belfast and County Down 2,751 779| 3,3) | * 44,488 44,799 20,491 20,060; 64,979) 64,869, 80 
140,003) 82,203 49,414 nil. nil. Dublin and 8.-Eastern....| 3,658 5,146 11g | 73,740 78,665 38,417) 38,652) 118,157) 117,517, 160 
Pox'nes| ans | : orthern L | Ih | +4 ae ce 8 ° anor oma 112] 
’ reat 8 34, 3 , ’ ’ ' 
s16917| Ieooel | , 960; 23,853) 28385 25, Hs 309,237 wee nee wane 263.7451 268,094, 898 58 
From Aug l. a On Arbitration Preference Stock. 
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,165, S854 $84 
14,000'1,9644 1,94: 
11,700 1,0194 1,0194 
74,632 487 487 
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28,397 
£0,045 4 
78 
294, 214,536, 24 24 
,000 5,593,000'1,4074 1,4074 
13,474 4,372,066'1,698 1,697 
»177; 192,256 154) J%8 
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8068, 435 /5132,107 1554,307 
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COLONIAL, POREBIGN, AND AMERICAN RAILWAYS. 


z | tata, _| Total Recolpta 
Or | 3 Receipts. Total Receipts. Receipts. _ Total Receipts. N Receipta. ota’ 


2 

3 wn ep Et . ok tae ad Name. | 3 Be come : 
__ Ss | 3909."| 1908-~ "1909." | 1008. 1909. | 1908. ~ 1000, | 1908. 78. a | a 
Inpias & Cotowia \L. | 2 | @ | & | & \Fomuion. — Con. ra. soa 2 2  \AMBRICAN. — Con. onsl 196) 
Assam al... ‘Seay 22 00 8,314 123,541 122,54C/Cent’l. ntine\Jne. 19! 96,610 $2.9536,800,340'4,705:728' Baltimore 385, 104,957 170078 1S 
Bengal and NW. = -22,«-25,416 25,779 476,720, 409,611/0.Urug.of M.Vid, 19 9,096, 8,886) 642,540, $93,501 h 152,084) 112,500 4,851,200 0 Fy 
Nagpur 29 38,400 35,266 877,456 §18,933/Cordoba& Rosar.| 20 | 5,440) 280,265 248,230 &8.P... Apl. | 906.659) 844,925 10060519 9,962,008 
Joe Ty 32800 $2000 GBRibes! BeTieselGeets Rice May 18 | SHIR) RSE Se S16 Done Milo Grande Ye. 14) oo eee) yer os Be 714,35 05 
i - ‘ vi ; ) 7071 
ay 22) 24,371) 22,791 67 + | $498 ¥ | 825,608) 798,442 9,751,880) 1014707) 
ne. 21) 36,900 30,2401, 1, “ | 6,750 55, 33,229 Central... . May | 916.113) 810,003 1 crarise 

4 . 67,367, 156,427 8,544,611'8,595, 
14 296,600 2 5 ntr - s+ +,,jdne. hoo - 368,3 1.& Nashvle. Jne 7 161.8 400,360, 254,574, 150.88 


. Of Meai $153,990 N.Y. and = 
at 243, 19,599 445.8 Mi pi. |1,474,166!1,292,261 15120462, 15262159 
Hees eeeaceeare tem tua mens a 
ican Natnal. May 21, $960,688, 9491555| 24561006 25468413) eat ADL 482, | eae ts 
1, 


30 er 
039,724 1 1 
614,245 6,743,325)7, 


654 

Rails.*. .'Jne. 8 210,420 
0 4177, 
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segeces 4,578, 4 5 cesses Aph. — |1,056,172 
6 0 i. 58, 
H 696,202 
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Turkish 4 per cent. loan of £4,000,000, of which £1,000,000 


: on. The issue price, 89}, was considered 
was raised in Lowe loan called at } premium, though it has 
satisfac > 3, Turkish Unifieds are down }, but the issue 
since fa Soe confidence in Turkey’s financial condition. 
- leqtes of support from the Continent helped to keep 
A sma ternationals steady, but there has been very little 
other /n the market, and price changes are irregular, 
doing 19 are higher, but Japanese are fractionally lower. 
Russa” mericans are practically unchanged. German 
South 1} loans are lower. The situation caused by the 
Imperia rent defeat on the finance measures, to which we 
ST lil makes the outlook very uncertain, and it is 
oe doubtful how the Budget deficit will ultimately be 

§ ’ 
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- e following are the latest closing prices, &c., of some of 
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the leading stocks <Oloning Prices Rise hee 
Last W To-day. or Pall, June 23 June 9. 

tine 5% 1886-7 seeeeorere 1¢5 ee 105 ee +f 7 @¢ 1044 *e 1013 
Argenan 4% ‘Bonds, 1889...++6 A ee 835 so : * = oe = 
6%, 1892 eeeeee seeeee 91 ee 91 ee ee +e Oe 91 oe 91 
. 895 seeeeeeee eeeve oe ee «* os ee ee 

Cuan “old 1896, 5% «-+eees: 103 oe 1034 *e ? ij oo 1334 .. 1 

Colomb'n Con. Ext.3% Bds."96 5Of ve 0, ee oo a ee 8 
merpuan *% Unified Dede nove ME ce WE cl es a 
Free cial jib swe 
Greet ond Heates cs 96h ce (96h Se cca ce SLs: 968 
aoe 3 « hhentes eeeee oeeee 1c4 oe 14 ee ee “+ ee 1¢4 ee 104 
dapnene Sterling + vv0n Sp 9h se SE. 

4 %, 1905 .occcosvcveee oe ee 10 oo + 4 eo ie . , 
Merican Conv., 1899 eeeeeeeee . 102: ee 7 ee +e ‘i ee oe 96 
ee Le een ee Ss! 8 oe a 
1 ese eeeeeeeee eee ” 88 ie By a 88 ; 88 
Basian Sat Une severerore OE we = ¥> 1. 
4% Sealed ceeeeereee oe 97 oe 97 ee + ee - e As 

eeetieh 4 Unified .scccoes oe oe 92 o™ oe se 72 
Uruguay, % Bonds eeeeeeree + 72 e 72} ee «e “+ of 724 ** nae 
Venesuela 5%, Dip. Debt...+«+ oe 54 com Bee A wo t 


British Railways.—Though 


agreements of the railways that there will be some disappoint- 


beginning in this respect. 
shown a few irregular changes. The Great Eastern circular, 
announcing a reduction in local suburban fares in order to 
meet ‘bus and tram competition, wasregarded as a depressing 
factor; but the railway has built up an enormous local traffic 
on the basis of low rates, of which it was the pioneer. It 
should be able to retain and expand this branch of its 
business if it can handle the morning and evening traffic 
sufficiently and provide adequate rolling stock. But for the 
moment the change augurs a reduction of income. The coal 


tinctly better, show indications of improving trade. 
touched. 
lies show an increase of 


year; and the three principal Scotch lines show an increase 
of £6,959, equal to 3°2 per cent. For the present half-year the 
English and Irish lines exhibit a decrease of £542,207, equal to 
1'3 per cent., while the Scotch lines for the present half-year 
show a decrease of £63,314, equal to 1°5 per cent. The 


ish companies commence anew half-year from January rst. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
June 18th amounted to £28,709 on a total mileage of 424} 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of {110 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 


Price, Rie ries.” 
Last W To-day. or Fall. oupese eens 
fwal London Grdiaary <--: 66 3 Ghee Dect se 
tral Preferred eereee . ee a hey” *e €23 ee 
North treet eeeree seen ee a - 4 ? 43 
Wate cscs Mp CW Te pccaaa Sa 
aera: Bw st IS es 
tation, Chatbam, Arb, es 71 ee 7 ee +8 ** #0 70 ad 69 
Landon snd North-Western a eee! | ee oe 14h 
u and South- Western ee 13% ee 14 rl 1 ee 134 oe 133 
Metropolitan consolidated... 38 ee * + * i” 384 
Midland Prelit seeeese WUE oe ATE ne + Bee Roe 16 
De D f eeeee eeeeee €2 ee ee ee ec 06 62: ee 62 
Bera pth Ordinary e202) 56 eo 295 ne ps os = 
North-Resern—Crnsole ...”” ” ° 13 
Moudh-Bartorn "A" ssasccce iF is Ma oes m4 
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there has latterly been a 
fair amount of investment business done in Home Rails, the 
optimistic attitude of dealers in this market seems to have 
quite discounted any improvement in store. There has, in 
fact, been so much talk of the coming economies from the 


ment if, as is probable, the half-yearly sheets show only a 
Prices during the week have 


Till ce Lite 





nteen principal English and Irish | negotiating with a view to joint working. 
ae Oa 60,52 . equal to = per cent., for immediately responded, and have been further assisted bya 
the week as compared w th’ the corresponding week last | traffic increase of $14,600, and quotations are substantially 
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American Rails.—The effect of last week's disastrous 
break in Americans continued over the beginning of the 
resent week, the Wall Street market being very flat on un- 
oading by bulls and opening of fresh bear operations on a 
large scale. The movement was assisted by the report from 
Vienna that Mr. Harriman was dangerously ill. 
on this side made timid attempts at rallying price 
sentiment in New York was too weak for their efforts to have 
any effect. On Wednesday, however, the market re- 
covered by slow degrees, and the effect of an over- 
night rally from New York was not by any means lost, with 
the result that activity was greatly restored, and quotations 
advanced rapidly. Over the week prices of the majority of 
stocks have risen considerably, but last week’s heavy declines 
have not been entirely recovered. A cable from New York 
states that a considerable modification in the proposed tax on 
corporations’ earnings is probable, and this has aided the 
return of confidence toa large extent. Union Pacific have 
risen 2 points on balance, after recovering a loss of 34 last 
week, but at the time of writing the reason for this large 
advance is not apparent. 


The following are the latest closing prices, &c., of the most 
prominent issues ;:— 





Operators 
s, but the 


" M v ” 
Tanaenk tices—, Rise Price” 
A Last Week, To-day or Fall. June 23.June9. 
‘chison Com, ........... oocce Uilie .. 11% 1. + 1173 .. 17 
Biltimore and Ohio ......... © WS ow NS 1 } oe LID .. 1213 
J. Ss eeevecsecece oe o—~ 1 .. © oo 6) 
Chesapeake ON Giicctcccccs 774x 78. « +) We es 
Ubicago, Mil.,&@St. Panl,O Stk, 1553 °. 1564 |. + 154} .. 1584 
Denver & Rio Grande Ord. hs, ae 49 -—— « © ae 2 
Do 5% Non-cum, Pref. ...... 89 te 884c + Ba 2 a 
Brie Railroad Com. Stock .... 334 ee 368 -+ §.. B.. SH 
St ODN co doicancadsces 54 o & ere sc ee Bae BS 
Do 2nd Mi Ads cbvcadsnes . 44 . 425 = ls ee 42 45 
Great Northern Pref........... 151 e 163 e+ 2... 1 15. 
(ilinois Central Shares ........ 1505 .. 151 ~+ b .. 150 ist 
Louisville and Nashville ...... 1455 4. = 144 ~-—~- 14... 1% 148 
Missouri, Kansas, and Texas .. 423 42 -— ; se P| - 
New York Central ............ 13% I3jx 1. + 2 .. 135 
New York, Ontario, & Western 53 oo See ok et Se 54 
Norfolk and Western Common 391 on ee kk ee ee 
PM Biicnastddsivktedane 90 ee 90 o“ «oe 30 
Northern Pacific ESdencogcecec 154 « WA + £6 .. 
Pennsylvania R.R. $50 Shares 698 eat o— Qe & 70 
ing hdiiaceediadinneetee Pe ew «> ae ot te Bao & 
Rock Island Co. ......... eeeee 31 ee 32 +t i. Bae 
Southern Ordinary ........... 2a “es 313 etlu Wwe B 
Non-cum., Pref........... 69 ee 71 e+ Ba @ ic Vi 
Southern Pacific .............. 13lgx 132 «+ § o 10} .. 1353 
Union Pacific Shares.......... 1953¢x 1973 + 2 ., 193%... 198 
U. 8. Steel Corporation. a ie. @ o~ See @.. @ 
Proferred............... » Mh 2 18h 8 + 8 1. ae. 1 
WabashPref. Stock .......... 59) we = ST — 2 oe SRW. SSR 


Colonial and Foreign Railways.—The Colonial and 
Foreign Railway market has been very quiet as a whole, 
and the volume of business has been small in 
nearly all departments. The imminence of the settlement 
further restricted business to some extent, though Canadians 
became more active towards the end of the week in sympathy 
with the American advance and returning confidence. After 
Monday’s weakness Canadian Pacifics have remained firm, 
though quiet, and have advanced slightly over the week. 


ituation i ici i i , i »| Grand Trunks have become firmer, after being irregular 
situation is sufficiently serious to keep back buyers in the ; ’ ing 8 

k’s traffic returns, which are dis- | during the earlier part of the week, the traffic increase of 
Set better, ahase lial The | £2,000 being considered moderately good. Some speculation 
bottom of the depression in the country seems to have been | was started in Mexicans on an announcement that the 


directors of the Mexican Railway and Mexican Southern are 
Mexican Rails 


higher over the week, the second prefs. having risen 44. 
Argentine Rails have been dull and well nigh featureless, 
though the tone has improved at the end of the week, stock 
on offer being readily absorbed. Liquidations in this quarter 
were said to be made necessary by the requirements of 


latter are calculated from February 1st, while the English and | speculators in the mining market. 


The following shows the net movement on the week in 


f the principal issues :— “ Making-ap” 
a ’ ---Closing Prices— Rise Prices, 
Last Week, To-day or =— oe ae 
fagasta(Chili)&Bolivia(def) 122« .. 121 oo — 1. 2) oe 
Si and Pacific Ord. 103 oo 106h 1. — 23 .. 109 .. 103} 
Buenos Ayres Great Southern 12445 .. 124 — $e. 124 .. 123 
Canadian Pacific ..........-+++ 1858 ist o—- &. io ‘ iost 
Central Argentine .........++. 105 103 - ib .. 10RE. = 
Grand Trunk of Canada Ord... 25% Gs «t+ we R ae 
Do First Pie'erence .......- re cor 
Do Second Preference ...... 94 ee 94 we? 0570488 oo 9 
Do Third ay a Seccceee eo e ee ps ns ge 0 a . : 
Gua uil an seeeeeees . oe ee T e ee 
Mezioun Railway, Ordinary .. 37 «.- 4} « + 3 ° = we a 
Do First Preference eereeee . 129 * 1305 oe + 4 . 7 ee 134 
Do Second Preference ..... gi. SO es i ee Oe ee 
Nitrate... 2... ..es ee cccceeeres e 81 we SE ce 6c ae — 
Ban Paulo ...........eeeseees o - SR. ve Why on + 1 ve mn -= 
United Railways of Havans .. we WH Hee. 00 feces om 


Mines.—The heavy realisations in all Mining shares came 
toa seanerety halt last Saturday, and at the opening of this 
week the market was fairly firm. Prices advanced during the 
early part of the day, but this led to large profit-taking sales 
later, and the close was dull. The liquidation was continued 
on Tuesday, and heavy selling by the Ca e caused some 
heavy declines. Paris buying stayed the fall to some ae 
but ihe tone has been very irregular, and though oe 
has been shown in many directions the reports o 
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failures in Johannesburg and the fear that the settle- 
ment would prove a difficult one kept the market 
quiet. Business has fallen off to a great extent, the 
volume being only a fraction of what it was about a fort- 
night ago. Thisis due to some extent to the trouble caused 
by the previous settlement and the knowledge of the huge 


bull position which that account revealed. Prices are slightly - 


higher over the week, but in few cases have last week’s 
declines been recovered. West Rand Consolidated have 
advanced on the announcement that the company has placed 
£500,000 of debentures to increase its crushing capacity and 
enable current profits to be made available for distribution, 
the first dividend being expected at the end of the year. 
Rhodesians have been advo yo Diamonds have advanced 
substantially. With the increase in the price of the metal 
copper shares rose on Thursday, but Rio Tintos close } lower 
over the week. 

The following are the prices and vanations of the more 
active shares :-— 

South AFRICAN. 


Closing Prices.Rise | Closing Prices. Rise 
TRANSVAAL Last To- or | Last To- or 
Goxtp Mings. Week day. Fall. Week day. Fall. 

Apex ..... diastole in .» 5B ve «+ | Deer Levers Con.) 

Au in. lyy-. -. |Knight’s Deep .... 3h.. 3yh..+ 2 
ie ..— gs| ModderfonteinDeep 34... 34... .. 

-» «+» | Nourse Mines ae 

« aot Rand Mines ... 
- 2b ..+ | Resd Mines Dee 

13 ..— Robinson Deep(New) 
. Central 1 

— 

+ 

1 + 


rora Weat United 
tjes Consolidtd. 


i 

ee | 

f simme 

.. | Village Deep 

— ¢y| Witwatersrand Dp, 

a oa Lanp, Diamonp, &o, 

. «. | Anglo-French Exp. is O84 104 

Central Mining and . % te 
nvestment 


Ginsberg yo, ea 
Glencairn Main Rf. ; 


mw 


se eeee 

6. =: 3? i 

= 02 89 8. 
7 3 . ° 


ee . Se 

“eee “ee 
Pay se,  SaO ES 
re acre © 6.8 2.6% + 6 
_**e «ee © we & ef . 


umpers 
Kleinfontein (New) 
Knight's 


eeeereroee 


Lui ~ o> 
May Consolidated. . 
Meyer and Chariton 
Modderf 


Nigel 

North Randfontein 
Porges-Randfontein 2: .. 
Primrose (New).... “ 
Princess Estate.... ° 
Randfontein ; 


Rietfontein (New).. a 


RobinsonDeVilliers 1 
Do Randfontein.. 


iy 
BS Oe 


*. 


is 
pe 
i . 


. . oa 
 alnatiemadhamedl ae 
G34 6 * 


Durban Roodepoort ee 
Dee — 

a i 

es 


2h 


tee +++ +144 


Sp dee Ser 


Do Pref. eerrerere 
ef F Rio Tinto.......++% 
it Siberian Prop. ere 
El Oro SH coll & TRPREEE Lc cceasnncepe 
Mount Lyell (£3) .. as: SGtee 0s | 


West AUSTRALIAN, 
Closing Prices. Rise} 
Last To or | 
ve o-. Fall. : 
ks : “of Kalgurl eerererere 
wt Lond. &W.A. 
er. 2. as. 1. \ Sons of Gwalia .... 
Great Cons. lgh.. lgy..+ dy| South Kalgurli .... 
Ivanhoe Corp 7i#. n= oe | 


- woe ae o8'F 


Abbontiakoon .... 
ADOSBO 2... .00-cerce 
Ashanti 

‘Broomassi weeeeeee 
Fanti Consolid..... 


ee ~ 
v OT 


Miscellaneous.—Business ir the Industrial 
been on a very restricted scale, and prices show eae bas 
over the week. The general dulness of tone in other de di 
ments has extended to industrials, and no incidents oe : 
occurred to impart activity to any particular stocks. Forc ‘d 
realisation in Rubber shares owing to lack of carry-over 
facilities has made this section appear very dull, though ‘" 
recovery was apparent later in the week, and prices i 
now fairly steady. A small investment inquiry a 
been noticeable in Breweries, and where there a,-. 
changes these are mostly in an upward direction, tho, +h 
Allsopps debentures have declined, as have also Bieckorts 
ordinary, which close 11 points lower. Armaments have heats 
very quiet, aad have become easier towards the end of the | 
week. On the whole investment stocks are firmer, while 
speculative issues are in many cases inclined to weaken, 
MISCELLANEOUS, 
Cee Seem: Rise Closing Prices. Rise 


or Li che 
Week. day. Fall. — 


ges 


Allsopp Ord Osa we. es 
Anglo-AmericanTel 57 .. 68 ..+1 . 
, Lipton lgy.. lax. + J 
+e #y| Lon. & County Bank 934 .. af} “ 
+» «++ | Lon. & West. Bank 51; .. 
+» 83 .. .. | Lon.Genl. Omnibus 29 .. 
ny ..  ..— 3 oe G28 Se. s- SA. 6h .. 
BB oe: ER oe. ce eptn.Elec. Supply a 
1034 ..1034 .. .. | P. and O. Deferred..2054 ..205) | 
seoeee420 ..420 .. .. | Vick'rs S'ns&M'xm 25,.. 2) 


CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 


on Gold Recovered. 


Battlefields (Rhodesia). . 
Brilliant Central (four 
weeks) 210; .. . aii a VY) 95 
Camp Bird 620 15,516 (P) 46,406 
Eaglehawk Consolidated} 1,440} .. - 98 
Egypt & Soudan Mining; .. se ae 
Empress (Rhodesia) .... 1 31 
Esperanza «+ OV) $106 
Golden Pole (two weeks) se a 42(V) 151 
Komata Reefs .......... os a9 we ee KV) 1,916 
New Lisbon-Berlyn .... se ve es | 312(P) 350 


2,085|(V) 8,330 
Raub (four weeks ended 

May £2) . é 1,202 
Rhodesia, Limited 

(Nelly Mine) 780 260 259 (V) 1,215 
Surprise Gold ........ ee ee : 29 an 
United Rhodesia ee oe ° 
Waihi Grand Junction 

(24days ended Jne.12)| 4,650) .. ee 
Willoughby’s Consoli- 

dated 


oi i V) 1,391 
2 41 353(V) 1,484 
(V)$28,331 V) $155281 (P) 7,163 
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DIVIDEND ANNOUNCEMENTS. 


Dividend % per) 
Annum. 


Corres- 
pond’ng 
Period 
Last 
—— Final. Year. 
A. Armstr 5 ee 
Australian | 
£24 p.s. 


3s ps. 


Dividend 
for Whole 
Year 


£44 p.s.| £2 p.s. 


Half year 
Half year 


Fletcher, Son, and Fear- 
nall > 











tn AA AN, 
eee LCCC CO OL OA LL AAA 


253 Dividend % per! 22 .; |Corres. 
Annum, | 345 ipond’ng 
. Period. To |- | EES | Period 
Company. x ae Cas 
Interim) Final. ele 
e ieht's Deep.«-+s++ss* Half year| Jane 30 | 4s ps. .. -- | Ssp.s. 
Figiaate Block B Bs June 30 1 | 
tate Gold Mining Co|Half year; June *° SPS) +e | oe 
Estate an i 
angle’ ining Co. ..|Half year) June 30 se 2s ps} .. | 2 ps. 
Le Roi No 2. «i Wash ee °e . 7m ee p.s. 
Lower en SWAG sovevent Half year) .. é 5 Ff 
ste Bt Obs on .;../Half yess) Same 30 fe NOs p.s. 
Stier u 
Millwad Dock mde"P Halt year| June 30} 64 | Ssps.| .. | 6h 
ee ee te Half year, .. =| 8p) .. ie ss ah 
Nedeem Tea Co. eee Goid Year ** ee e ; x t 10 
Nee eC. csoceoe’ Half year| June 30 | 43 p.s.|  .. | “a | 4s ps. 
cus tle in Gold 
sag Be ney yates Half year) June 3 | 28 p.s. a os 3s p.s 
Her Sharietcn COO ow ftps]. | +e eae 
‘ow Unified Main Reet 
New Oi tining Co bones Half year| June 30 2s 6d sf ose <a 
Nigel Gold _ ng Oy Half year) June 0 es 3s p.s. | | 3s p.s. 
Ooregum Go ning 
Como. of Tudia aot’ ee " z ° sie 4d p.s. 
Poderosa Mining ©0.... ++ . ee a6 08 ad 
incial ‘ ays ..|Half year os ° 3 
ES a aed Half year; June 30 -» {10s ps |1s64 p.s, 
R. Hood Haggie and Son Year A 30 ee ie _— 
Rich (E.) and Co. pronel Half year| Mar. 31 4 , : 
; ad Gas, ve 
Bene eter Otauns 5 Halt year| June 30| 10 | 
ins De Go 
Boning Co. oneonee Half year) June 30 +» |486d p.8) 4s p.s. 
Roodepoort United .. Half year| June 0 «eo 2s p.s. 286d p.s 
Simmer and Jack Pro- 
prietary ...+.++++ees Half year; June 30 | 2s p.s a ais 2s p.s. 
South African Breweries|Half year oe ee 10 10 15 
Trustees, meng met and | 
-urities Insurance 
Corporation cosas Half year) May 31 ee 5 | 4% |} 5 
United Indigo and 
Chemical Co....--- . Half year oe 5 » | a 
Jogelstruis Estates an | 
vere old Mines can ennes Year June 30 oo 5% e 5% 
Whim Well Copper } i 
Mines ....... sotats 7. es oe 10 % . | se 
filliams (8 uel) aa 
eee Galt yer} Mar. 31} .. | 10 | 10 | .. 
Witwatersrand Gold i 
“Mining Co seonaeaeie Half year June 30 ee | 3/6 p.s./ 13/5 p. 


x 
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DIVIDEND ANNOUNCEMENTS.—Continned. 





—_— 








































Notices and Reports. 


GOVERNMENT STOCKS, &c. 


GREEK EXTERNAL DEBT.—The Council of Foreign Bond- 
holders issues the following information, compiled from figures 
published by the International Financial Commission at Athens, 
with regard to the revenues assigned under the Law of Control for 
the Service of the Greek Debt from January 1 to April 30, 1999 
(new style, January 14 to May 13, 1909). 


——_— 












Monopolies, | 














Pireus 
Tobacco, Stamps, 
Stamped Paper, | Customs. 
and Naxos Emery. 
Drachme. | Drachma. 
Gross receipts, April, 1909.... 2,595,481-52 | 1,846,439°00 
Do do l cee 1,803,365°88 1,861,066°70 
Estimated receipts for four ae 
months (Law of Control) .... 9,633,333°30 3,565,666°67 
Actual receipts for four months, 
1909... .cccccccccsccccsesec| 28,501,895 6S 6,743,071-°10 
Do do 11,514,010-99 7,095,661°44 
Difference between esti-) 1909] + 1,747,940°30 |+ 3,176,403-43 
mated and actual re- 
_Seipts for four months) 1 + 1,880,677°66 i+ 3,526,994-77 


_Note.—Of the surplus over the estimated receipts from monopo- 
lies, tobacco, stamps, stamped paper, and Naxos Emery, 49 1-5 per 
cent. is applied towards increasing the minimum rates of interest 
and sinking fund of the external gold loans of 1881 to 1893. 
—— receipts in gold from both Naxos Emery and the Pirzus 

ustoms are converted into drachme at the mean rate of exchange 


for the month. 
MISCELLANEOUS. 


CHARRON.—The report of Charron for the year ended November 
3, 1908, states that the directors regret that ‘since the last annual 
an meeting the depression in the automobile trade continued 
‘i ote Severe, and the improvement which at one time gave 
the hain 8 Permanent was not maintained. Since the date of 
~~ 5 ance-sheet the business of the company hasgreatly improved. 

wemnover during the first six months of the present year is very 
ieee excess of that of last . The orders remaining to be 
every, e also numerous and sufficiently large to give the board 

, J “season to antic'pate that the present year will be very sa‘is- 

yto the shareholders, Meantime, the board do not recom- 
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year ended November 





mend os —— distributioa of profits for the 
30, 1908. accounts show a profit of £6,445, which, wi 

£43,356 brought forward, makes a total of (es out of ee 
the following appropriations have b2en made : —Dividend on pre- 
ferred ocdinary shares at 7 per cent. p2t atnum to December 31 
1997, £12,996; depreciation for the year, £11,886; reserve for 
income-tax, £3,000; and the amount written off preliminary 
expenses, 1,117, leaving a balance of £20,800. 


DUMONT COFFEE.—The report of the Damont Coffee Company 
for the year ended December 31, 1998, state; that the gross profit 
for the year amounted to £79,785 and the London charges were 
£3,430, leaving anet profit of £76,356, which, with the anoant 
brought forward of £49,085, gives a total of £125,441. Interest at 
5% per cent. per annum, inclusive of income-tax, has been paid on 
the debentures, amounting to £21,070; a payment of 32 pr cent. 
inclusive of income-tax, was made on January 1, 1999, on account 
of arrears of dividend on the preference shares, £15,099; and a 
payment of 7 per cent., inclusive of income-tax, is to be mide on 
the Ist proximo, on account of the arrears of dividend on the 
preference shares, which will thea b2 paid up to June 39, 1906, 
£30,000; and balance ca-ried forward, £59,371. The crop 
amounted to 119,965 cwts. of coffee, an increase of 20 per cent. on 
the estimited yield, and the gross averaze price realised was 
4ts 53d per cwt., against 44s 3d the previous year. The railway, 
stores and sundries profits amoanted to £12,325, as com>ared with 
£10,224 the previous year. Th: payment of 74 per cent. is being 
made on the 1st poximo on account of arrears of dividends 01 the 
preference shares, making a total distribu‘ioa for the year of rr} 
per cent. out of the 1908 profits. At rit proxim> th2 arrears will 
amount to £90,009. Thecompinay ha: during th year purchased 
£10,000 of its own debentures. 


LABU (F.MS.) RUBBER.—The repo-t of th: Laba (F.M.S.) 
Rubber Company for 1908 states that at date of last report the 
area under cultivation with Para rubber wa; 1,456 acres, and since 
there have been added 596 acres, making the total cultivated area 
at December 31, 1998, 2,052 acres. The minager’s estimate for 
1908 was 35,000 Ibs wet rubber, appioximitel7 the equivalent of 
28,009 lbs dry. Owing to the drought in the spring and shortness 
of trained tappers through illness, the actual amount harvested was 
24,127 lbs dry. The average price obtained, after d:duction of 
freight, insurance, and all Londoa charges, was 43 6d per Ib, 
against 3s 6d for 1997. The agents report that the rabber produc2d 
from the estates is of first-class quality and conmands the bes 
prices. The estimated output for 1909 is 65.020 lbs dry. After 
writing off £50 for prelimina-y exp2ase3 the total net profit avail- 
able for distribution, including £2,931 brougat forward, is £5674. 
Out of this an interim dividend of 3 per ceat. was paid on Novem- 
ber 2nd last, leaving £3.522 at the disposal of the directors, 
who recommend a final distribution of 4 per cent., making 7 per 
cent. for the year. The balance to be carried forward is subject to 
minager’s commission. 


MARCONI'S WIRELESS TELEGRAPH.—The report of Marconi's 
Wireless Telegraph Company for the period ended December 31, 
1908, states that at the last general meeting sanction was given to 
the increase of the capital by the creation cf 250,009 seven per 
cent. preference shares of {1 each. The public issue was duly 
made and 125,080 preference shares were subscribed for. Although 
this amount was short of the sum necessary to carry out the entire 
programme outlined in the prospectus, it was, nevertheless, suffi- 
cient to meet the company’s current engagements and to provide 
for the expenditure required to complete the transatlantic stations 
at Clifden and Glace Bay, and, in additio», allowed the carrying 
out of a scheme of reorganisation of the works. The accounts cover 
a period of r5 months. The directors thought it advisable to mik: 
the company's annual report and accounts synchronise with the 
calendar year; hence the delay in publishing the report. The 
directors regret that at present they are not able to declare the pay- 
ment of a dividend. They feel, notwithstanding this, that the 
prospects and position of the company are now highly satisfactory 
and promising, and they confidently anticipate that the dividend- 
paying period will speedily be entered upon. 


STOCK EXCHANGE {50,000 4 PER CENT. DEBENTURES — 
The trustees and managers of the Stock Exchange notify that they 
they will on January 1, 1910, redeem the whole of the deb2ntures 
of the above issue now outstanding by payment of the principal 
with interest up to date, after which no further interest wll 
accrue. Debentures must be lodged at the offices of the trustees 
and managers, 23 Throgmorton stre2t, E.C., three days before 
payment. 


TREDEGAR IRON AND COAL.—The report of th: T.elazar Iron 
and Coal Company for the year ended March 3r, 190), states that 
the output of the collieries was 1,738.92 tons, an increase on taat 
of the previous year. The total produce of cose was 70,275 toni. 
The work of the Oakdale Navigation Collieries, Limited, has beea 
making satisfactory progress. This company has taken up the 
balance of the authorised capital of the Oakdale Company, namely, 
199,992 Suare, and has paid £193,743 in calls up to the present 
date. The capital expenditure ducing the past year was £5,005, 
which has bezn more than covered by sums accuing from tree- 
hold royalties, property and plant sold, &>. ; capital has therefore 
been reduced by £13,230. The profit on working accounts was 
£93,419, which, with the amount brought forward of £2,423. 
makes £95,842, Interest on loans, &c., absorb £4,056, leaving a 
divisible profit of £91,775. The dire>tors recomm nd a dividen | 
of 5 per cent., free of income-tax, on the ‘A "' and “* B " shares, 
of which 2} per ceat. was paid in Dezember last; placing to 
reserve for compensatioz, liability, and incom2-tax account; 
£5,000; depreciation £10,000, and carry forward £35 559. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


ee 


| Net 


ne 


Appropriation. 

Dividend. 
Ordixary. 

“Rate. |Amount 


| Correspondi 
noo! Period Last Yor 
| Carried to \—— 
Heserve, | Balance } | 
Prefoe, | - |Forward) .Net | Divi. 
| Profit. | dena, 


Period | 
Ending. 


A as 


Interest. 


Banks. Pi ae mk Oe 
Imperial Ottoman ..... a 16,982, 515,075; 532,055 9 
National of New Zealand (21)., Mar. nn 93,423, 104,786, 13 
} } j 
OrnerR ComPaniEs. 
African Association (18) 16,038 25,714 41,753, 12% 41,753; .. 
Australian Estates and Mort-! 
| Dr 15516 26,098, 10,581). si 


GD TER i citewccncas ...| Dee. S 
Barclay, Perkins, and Co. .... 7,878 90,704, 98,082) 72,000 
Bombay Electric Supply ....! 2,889 42,474, 45,363) 35,978) 
Bocts Cash Chemists (East-| | 
ern) (16) ...... eoddaneveed 10,518 21,286 31,904 11,000) 10,304) 
Brooke, Bond, and Co. ......! | 25,355 28,991, “oe 99), 
Distillers’ Company | 183,36€ 197,153) 9,490) 14,653) 
Endogram Téa ......0s+++++ 2¢ | 97 rr eo Doles 97 
Hudson’s Bay Co. ..... ery 235,868, 250,000) .. | | 105,764 
ee ie Dr 17,231 
15,162) 


on 
j 


aapienataseenisl 
Amount, “on, é&e. 


£ £ | 3. 7 
9,191) 519.927 
13,036, 190/545, 


£ 
450,000 
48,7'50) 


75,422 


72 440) 
94,300 


10,581 
6,827 
9,385, 

| 


9,600 


15,000 al, 414 


14,802 
182,845 


302,022! 


10 
10 
Indian Electric Supply ......; | Dr 10,545\Dr 17,23 | 0 
Indo-China Steam Naviga- | ig 

tion (17) 1,407, 15,162) 


24,937, Nil 


J. U. White and Co. (20) 
Kynoch, Limited 


London and India Docks .... 


Looksan Tea....... eveces oeel 
Millars’ Karri and Jarrah ....| 
Oceanic Steam Navigation ..) 
Ohlsson’s Cape Breweries (22).| Mar. 
Pathini Tea ocee| Deo, 


35,211) 
26,072) 


| 115,805! 


1,371, 4,708 
21,054, 113,677) 
319,948 pr203246| 
14,836 | 

11,674 


45,751) z i 
ref, 
115,883 | Def. 


6,079) 5 
134,731, 6 
111,203 10 

49,592). 


8,661 15 


51.460, 8 4,00¢ 


28,665 
36,021 

2,500 
42,858 
75,000 


9,300 


12,000 
25,000 


| 34,251| 


} 


1,250) 
31,758) 


11,50¢ | 


15,460 
20,751 
16,946, 

1,329 
25,115) 
36,203 
38,092 


36,162 
Dr.467) 


6,67] 
$7,291 


18,168) 





8 
nil 

74 
Nil 


nil 


“8.61 


Rungajaun Tea 


1,49) 
San Sebastian Nitrate 


1,169, 3,288 


+ Fival quarter-year. 


(16) Boots Cash Chem’sts.—The contingency reserve fund, from which £993 has been 
depreciations, has been increased by {1,coo. The branch managers’ (chemists) provident 


usual donation of {100 to medical charities is also provided. 
(17) Indo-China Steam Navigation.—The accounts show a loss 


20,335 
1491 5 540 
4,457, 





9,175 22,500} 30 





| 10,412) “64 


— for special displacements and 
und is increased by /1,000, and the 


of £33,256, to mest which, and to provide £55,358 for deprecia- 


tion, £80,000 has been taken from the underwriting account and {10,002 trom the general reserve tund. After meeting al! expenses 


there remains a balance of £15,162 to carry forward. 


(18) African Association.—The ordinary shares dividead fund (£173,541) will, after the distribution of this dividend, be reduced to 


£157,502. 


(19) Australian Estates and Mortgage.—During the year some of the company’s most important properties in the Riverina district 
of New South Wales experienced an adverse season owing to the prolonged absence of rain, which not only diminished the revenue 
from the properties in question, but also entailei special drought expenditure in feeding the stock, amounting to £28,860, which has 
contributed largely to the decrease in the profits of the company for the year. 


(20) J. G.White and Co.—The depression of trade in the last two years has reduced the amount of construction business obtainable, 


but the company is carrying out important work in Brazil, Argentina 
to additional business within the next few months. 


, and other points abroad. Negotiations now in progress should lead 


(21) National Bank of New Zealand.—In the amount of £43,000 under the head of ‘carried to reserve, depreciaticn, &c.’’ is 
included {10,000 to premises account, £5,oco to borus to staff, and £3,000 to officers’ pension fund, leaving £25,000 to the reserve 


fund. 


(22) Ohl+son’s Cape Breweries.—A sum of £13,350 was expended during the year on licensed and other properties 


Additional 


plant at the Johannesburg brewery and at the depéts cost a further £3,393. 


2 SERRA nSND RESETS SSS 2 SUSE SSD To Cs SS lS SSS SS Ss ES CASTERS eae I 


MINING COMPANIES. 

FAMATINA DEVELOPMENT. — The report of the Famatina 
Development Corporation for 1908 staes that during the year 
1,022 shares which remained unissued out of the capital of 400,000 
shares were allotted at par. It became evident, however, that 
owing to the unexpecte! difficulties further expenditure would 
have to be iacurred and capital provided, and this was brought 
befure the notice of the shareholders in November last. It was 
thought expediert that at the same time arrangements should be 
made for reorganising the company’s capital and relieving it of its 
indebtedness to the International Copper Company, Limited, and 
the obligations to the Income bondholders of this company. At 
an extraordinary general meeting, therefore, held on December 11, 
1908, it was resolved that the company’s capital be increased by 
the creation of 300,000 shares of {1 each, ranking, when fully paid, 
pari passu with the shares already issued. The work at the mines 
during the year has included some surface operations which have 
considerably improved and cheapened the transport of ore at the 
mines, The total reserves amount to 175,386 tons, after allowing 
for 20,382 tons stoped up to March 31, 1909. The average value 
of the cre reserves on the principal lodes developed is as follows: 
—Upulungos, {6 1s per ton; San Pedro, {7 0s 6d perton. The 
average value of {7 per ton, which has so frequently been men- 
tioned, will be fully realised when the ore out of which the waste 
rock had not been removed has been used = 

ORSK GOLDFIELDS. —The epee of the Orsk Goldfields for the 
year ended January 13, 1909 (that is December 31, 1908, Russian 
style), states that the dirsctors have discon:inued their operations 


and surrendered the lease of the Orsk mines in the Orenburg 
district, but the company holds the rr alluvial claims situated on 
the Suvunduk River, covering an area of 2,416 acres. The gold 
reserves are estimated under three headings—namely, positive 
reserves (which might otherwise be termed gold in sigh'), probable 
reserves, and possible reserves. These reserves are estimated to 
bave a total gross value of about £1,397,000, and a net value of 
£727,000 ; of this sum £285,000 net is estimated to be recoverable 
trom the positive reserves alone. Mr Purington, the dredging 
expert, upon his return from the property last sea:on, Was 
satisfied that his original sampling of the property in 1907 was com 
servative, and he believes that somewhat higher values than those 
stated in his original report will be found in all sections of the 
positive reserves. Mr Purington estimates making a net working 
profit during the present season of from £15,000 to £17,009. 
TROITZK GOLDFIELDS.—The report of the Troitzk ¢ poldfields for 
the year ended January 13, 1909 (i.¢., December 31, 1995, Renin 
style), states that 20,618 short tons of ore were mined ard milled 
by the company, yielding 3,834.73 ozs. of fine gold, which realise 
£16,199, in addition to which 1,489.23 ozs. of fine gold were 
obtained by the treatment of tailings and concentrates, whic 
realised £6,302. The company’s operations, therefore, produced’ 
total of 5,323.96 ozs. of fine gold of the value of £22,501.“ 
addition to the foregoing, the operations of the reef and allovis 
tributers yielded a total of 1,136.04 ozs. of fine gold, which realise 4 
4,793- The output from all sources during the year pee 
460.00 028. of fine gold, valued at £27,205, agianst which the tot 
expenditure in Russia (less sundry revenue) amounted to £27,975: 
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‘hereby showing a loss of £679. After allowing for ample depre- 
ciation on capital account, also for London administration expenses 
(less sundry receipts) amounting to £7,745, the total loss during 
the year is increased to £8,424. To this sum must be added 
17,660 brought forward at January 13, 1908, making a total of 
{26,085 to the debit of profit and loss account as at January 13, 
1909. 

"WEST RAND CONSOLIDATED MINES.—The West Rand Con<soli- 
dated Mines will shortly create {£500,000 6 per cent. first mort- 
age debentures, convertib’e into shares at the rate of {2 per share 
until September 1, 1912. The whole issue bas been underwritten 
by the General Mining and Finance Corporation, Limited, and its 
friends at 95 per cent., and £400,000 of the debentures will be 
offered for subscription to the shareholders at par. The proceeds 
will be utilised to increase the milling capacity to 1,250,000 tons 
per annum, and greatly to enlarge the ore reserves. There are at 
present 80 stamps running, which in May treated 20,060 tons for a 
profit of £8,446, the working costs being 16s 1od per ton. A 
jurther 20 stamps, which will bring the crushing capacity to 30,000 
tons per month are now being erected, and will come into opera- 
tion Juring the next few months. Two new deep level shafts are 
to be sunk, and the present ore reserves of 700,000 tons are to be 
more than trebled. As the result of the debenture issue, current 
profits will be liberated for distribution, and it is anticipated that 
tbe frst dividend will be pa‘d at the end of this year. 


ga 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The progress of growing crops in nearly all parts of the 
|| country continues to meet with favour, but sunshine and a 
| warmer temperature would now be most welcome to improve 
agricultural prospects, and dispel appearances of a late har- 
vest this year. English wheat remains extremely scarce, but 
millers are indifferent buyers, quotations being very steady, 
|| though for the most part nominal, whites, delivered up, rang- 
g at 44s to 478, reds 43s to 46s per qr, 504 lbs. In the 
| « untry, on rail, reds usually move between 44s to 45s. Im- 
ported descriptions continue firm on spot for most grades 
through short available supplies, and are reservedly offered. 
No. 1 Northern Manitoba held for 47s 3d ex ship, 47s 9d ex 
Australian, on spot, 47s. 63 lbs Plate, 44s 6d to 46s 6d 
|| ex shup. No. 2 Club Calcutta, 44s gd. Choice landed Suath 


| Russian, on sample, ex granary, 44s 6d to 46s. Flour maintains 
j its value for most American brands, English being steady. 


Purchases are still on a disappointing scale. Quotations on 
|| landed terms. Minneapolis, first patents, 35s 6d upwards; 
Washburn’s superlative, 35s gd; star, 37s 6d, Pillsbury’s best 

nominal being practically cleared at present. Iron Duke, 31s 6d 
No. 1 town households, 34s per sack ex mill, 34s 6d 
|| cclivered to cash bakers. The top price of town-made remains 
|| at 39s. Hungarian flour is little offered, even at extravagant 
figures, in consequence of persistent short stocks. Leading 
| 





CX store, 


| brands, §1s 6d to 52s ex store. Australian patents steady at 
| 328 6d to 338 6d ex store, 280 lbs. Wheat cargoes this week 
displayed a firm tone, especially for La Plata kinds, but busi- 
ness proved generally quiet. South Australian, arrived, changed 
hands at 44s 4d to 443 6d net; choice white Karachi, about 
| loading, 43s 6d; and 634 Ibs Rosafé, afloat, 44s 6d. Parcels of 
| No. 1 Northern Manitoba, October-November, sold, 41s 14d; 
| choice white Karachi, afloat, 43s 10}d net; and red ditto, due 
| out to load, 42s 6d. Grinding barley is steady at the recent 
improvement, with not much offering at the prices asked. 
Odessa-Nicolaieff, 22s ex ship, 22s 3d to 22s 6d ex quay; Per- 
san, on sample, 18s to 20s 6d landed. Cargces in quiet re- 
quest at late rates. Eight options Azoff Black Sea, September- 
October, sold, 21s 6d, and Danubian, June 15th (on sample), 
213 6d. Maize steady, and rates without material change. 
Plate, 27s ex ship, 28s landed. Odessa, in similar positions, 
| 205 and 27s 6d respectively, according to sample, and none 
obtainable ex ship. Galatz-Foxanian, 27s 9d, and white South 





African, ags, both ex quay. For arrival, prices firm, particu- 
larly Plate sorts, and a moderate inquiry prevailed. La Plata, 
June, sold, 268 44d to 26s 3d; August-September, 26s 3d to 
ts 44d; and Galatz-Foxanian, June 11th, 27s 3d. Parcels of 
l.a Plata, afloat, done, 26s 43d. Oats very firm, and Plate again 
ccarer, while fully 1s stiffer on the week—19s ex ship, 19s 3d 
to 198s 6d landed. Good white Libau, 30s 6d, 38 lbs; African, 
‘9s to 198 6d; and 4o lbs Konigsberg, 21s gd upwards, all 
landed terms. La Plata, just arrived, sold, 17s 9d; May-June, 
18s 6d to 18s 9d. Wheat cargoes to-day dearer. Resafé, 62} 
lbs, June sth, sold, 26s 4d; Victorian, arrived, 44s 6d net; 
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“ Visihtoceyyly” in U.S. centres,bush. 12944,000 16,965,000, 47,009,00) 26,9.9,000 
‘ 0. 
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Antwerp, Rosafé, 62} lbs, sailer, April and, 44s 3d, Continent ; 
South Australia, arrived, 44s 74d net; ditto by first half July, 
448 net; Western Australia, March 27th, 44s od. Maize quiet, 
unaltered. Plate, June 15th, sold, 26s 44d; June-July, 263 14d. 
Barley quiet. Oats easier. Plate, afloat, sold, 18s od to 18s 6d. 

The following table estimates the home consumption of wheat 


during the harvest year 1908-9, contrasted with 1907-8, 1906-7, 
and 1905-6 :— 








l l 
1908-1909. 1907-1908 1906-1907 1905-1906. 


} 














ewts. | cwta. ewts. cwts. 
Imports—Wheat (41 weeks to June 12) 70,237,900 73,957,40C 72,239,900) 70,904.300 
Flour és “ — 11,490,490) 11,C67,000) 11,990,760 





79,423,600 85,447 800. 83,306,900, 82,895,200 
Add week ending June 19—Wheat ..| 1,772,806, 2,821,%0 3,220,80C; 2,803,800 
Flour 267 500! ! 






































Pbdsensebccdorcdusrcduddcal 290,12¢ 275,800 
Total imports 42 weeks .......... | @1,463,900 85,530,200, 86,817,3% , 85,974,600 | 
Less exports~Wheat................ | "967800, 553,600 275'80C| 787.500 
PO asc hcndevedéceiacdpeaeess 54,909) 63,700, 57,10} 139,900 | 
Net imports............-..2000. 81,141,206 87,912 900, 86,488,9% 85,447,200 | 
Add to thie the estimated sales of 7 ” } 
home-grown wheat ................ 33,073,600 28 040,600 30,416,40 32,667,700 
| ——_| ——_ | --——_ | 
Forty two weeks’ home supplies .... 114,214,800 115 952,590 116,90) 30¢\118,114,900' 
ee ee ; ———__— 
Average price of English wheat per s d eG 02. 6:O@) e748 
GREENE: . voversisddeucusicnece* cas | 42 7 32 0 31 4 3 5 


JOE CWB ine os cccccccesceccsscens | 93 )}) 7H} &€ Bl. 7 & 
| bushels | bushels. | bushels | bushels 


= in ewts.... 6,931,300) 9,088,490, 25,185,400) 14,415,500 
i ' ' ' 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
*he Average price of British Corn (Imperial Measure) in the six 
weeks ended June 19, 1909, and for the corresponding week in 
each of the years from 1908 to 1905 :— 


QUANTITIES SoLp. AVERAGE Prices. 


Wheat. Barley. | | Barley.| Oates. 

j | i } 

ee ee eee , aa 2 
1909 rs bsh | qrs beh! qrs bsh| 8 4 e4i¢ 
June 19..| 21,292 4 | 310 7| 5511 7 | 42 7 | 2610 al 6 
15,898 0 | 306 2) 640 0 | 4211 26 10 21 4 
24.1270; 383 3| 7373 6/; 48 1/ O67] 2s 
May 29..| 27,105 7 723 1 | 9752 7 | 42 6 2% 3} 21 0 
‘| 32500 2 | 99 2; 89790) 428) 20; ail 
15..) 29,279 3 | 45 3) 8952) 16) 5) OE 

| j | 

1908 ..... 37,231 1 | 847 3) 95510 | 320; 2 2 18 5 
1907 ..... | 3135t G | 1,088 7| 7,187 2 | 34) MU 2 9 
1906 ..... 19.235 2 | 203 4) 2087 3 | 30 5 22 10 20 2 
1905 2.22. 111577 | 195 2) 3031 7 | 371 «23:91! 1810 





THE IRON ANU COAL TRADES. 





Prices in the pig-iron trade have exhibited a tencency to move 
in a downward direction during this week, and the market has 
been affected to a certain extent by this circumstance. The posi- 
tion has not improved since we last wrote, and business is still 
of a very restricted character. In considering the situation it 
should be noted that shipments of the metal have been very 
poor, while stocks of the metal in Connal’s Stores are increasing. 
Moreover, our finished iron and stcel industries are not doing 
any too well, but as regards reports from the United States these 
are of an optimistic character, and show that trade there is im- 
proving. The hematite trade on the North-East Coast is ex- 
periencing a rather bad time, makers being in a worse plight 
than those producing ordinary Cleveland iron. Mixed numbers 
command sss per ton, but in some quarters 55s 6d is demanded. 
As regards the West Coast a steady tone prevails, and the out- 
look for the immediate future is considered to be hopeful. 
Prices are unchanged at 58s to 59s per ton for mixed f 
numbers of Bessemer iron. To-day’s Glasgow prices are 
as follows:—Cleveland, 48s 4}$d cash, 49s 1d three 
months; buyers, 48s 4}d cash, 48s 7d one month, 49s 


three months; sellers, 48s sd cash, 48s 8d one month, 4gs 1d. 
three months. Market steady, small business. Turnover about 
3,500 tons. Connal’s Stores to-day.—In Glasgow: Scotch, 1,000 
tons; Middlesbro’, No. 3, 229,415; standard, 4,500; hematite, 
nil. 


















Our Middlesbro’ correspondent’s report, dated June 24th, is 
as follows :—Pig-iron: New business is scarce, and we have 
had a weaker market during this week than for some time. The 
price of No. 3 G.M.B. Cleveland is 48s 6d per ton. There is 
no improvement in hematite. Fast Coast mixed numbers are 
55s for prompt delivery. Manufactured iron and steel: Rail 
makers are fairly well employed, but work is slack in most other 
departments. Steel ship-plates, £5 .155.; steel ship angles, 
£5.78 6d; iron ship-plates, £6; iron ship angles, £6 158; iron 
bars, £6 158, all less 2} per cent. Steel rails, £5 ss net. Iron 
ore: The only business reported is two or three odd cargoes for 
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prompt delivery. Best Bilbao Rubio iron ore. (so per cent. 
iron), 16s 34; Gellivare and L/K Swedish iron ore (60 per cent. 
iron), ‘‘ A’? grade hematite, 20s; “‘ C ’ grade Cleveland, 178; 
“FE and “ G” grade Basic, 17s, c.i.f. North-East Coast ports. 


Our Glasgow correspondent (writing on Thursday) says :— 
The feature of the week on the pig-iron market has been its 
comparative steadiness, both of tone and of prices, in view 
of an extremely moderate amount of dealing. At several 
sessions the fluctuations have not exceeded $d per ton. Brokers 
on both sides have pursued a careful watching policy, which 
seemed the only feasible course in the circumstances—the con- 
tinued uncertainty surrounding the outcome of the trouble 
threatening in the coal trade. What the issue is going to be 
there is not yet quite assured, but this much is apparent, that 
the outlook is not so unpromising as it seemed a week ago. 
Conditions have been modified through the action of the British 
Miners’ Federation executive. They have asked for a confer- 
ence with the coalmasters here to discuss the situation, and the 
request has been acceded to. It is hoped that as a result of the 
negotiations a way out of the existing difficulty will be found, 
yet much will depend on the attitude taken up by the men’s 
representatives. If they are prepared to refer the question of 
the proposed reduction in wages to arbitration, then all will be 
well; if not, an open rupture is regarded as a mere question 
of time, and that short. Until all doubt is semoved market 
and trade operations are bound to be adversely affected. 
Another influence which has weighed against proceedings for 
some days has been the knowledge that has leaked out that the 
trustees on a deceased estate have been clearing their holding, 
estimated at between 30,000 to 40,000 tons, of Cleveland iron. 
But the bulk of this quantity was, it appears, parted with a 
week ago, when the market gave way sharply, and what re- 


| mains can, it is said, he easily dealt with. At the finish this 


afternoon (which was firm to strong) the cash figure was 48s 6d, 
one month 48s gd, and three months 49s 2$d, these prices com- 
paring with 48s 4$d cash, 48s 10$d one month, and 49s 3d three 
months eight days ago. Home demand for Middlesbro’ iron is 
at the moment very quiet, and so is that from all Continental 
markets; but local houses advise that there is a slight improve- 
ment in the extent of the inquiries from Germany in_ respect of 
forward shipments, and the belief is that business will follow, 
especially if a distinct rising tendency manifests itself here. 
In legitimate business circles the situation is almost altogether 
unsatisfactory, but it has to be recognised that the position is 
aggravated from the causes already referred to, There is a 
total suspension noted in the placing of orders for new boats, 
and steelmakers advise that even for such work as they have 
in hand builders are buying material sparingly. For export 
business prices are again keenly cut, £4 10s being named for 
angles and £5 10s for bars, or 15s a ton less than is asked 
from local consumers. Light structural engineers are excep- 
tionally busy, and their prospects are encouraging; nearly all 
other classes of engineers report a dearth of inquiry and a 
scarcity of work for prompt requirements. There is probably 
not a single department in which a proportion of plant is not 
standing ; in some cases more than has ever been seen in a long 
lifetime’s experience. Yet the hope is strong that matters are 
shaping towards an amendment, say, in the autumn. 


The coal trade is still being considerably hampered by the un- 
certainty that continues to prevail regarding the ultimate result 
of the disputes that have arisen. Buying has not been on a very 
big scale, and markets in the export centres are having a rather 
slack time. Trade in house coals has improved, there being a 
larger demand than is usual at this period of the year. 

The Newcastle market is in a very dull condition. Business 
in best Northumberland steams is inactive, and prices are lack- 
ing in firmness. Durham coals are in a fairly strong position. 
The race holidays have been observed on the Quayside. Quota- 
tions.—Best steams, 128 ; steams, smalls, 5s od; best Northumber- 
land unscreened, 10s 6d; gas coals, Durham, 11s; coking coals, 
gs od to 10s 6d; coking smalls, gs 9d toe 10s; bunkers, gs gd to 
10s 6d; best foundry coke, 17s. 

The position in South Wales is still causing anxiety, trade 
there being restricted by the small available supplies of coal 
available. The demand, however, is not very active, large con- 
sumers being inclined to lock in cther directions for supplies. 
Shipments have been good. The following are the latest quota- 
tions :—Steam coal: Large, very best, 17s to 178 6d; best 
seconds, 16s to 16s 6d; ordinary, seconds, 15s 6d to 158 9d; drys, 
148 6d to 178 3d; best washed nuts, 148 6d to 158; seconds, 13s 
to 139 6d; best washed peas, 12s od to 138 3d; seconds, 11s 6d to 
12s 6d; smalls, best, 11s to 11s 6d; smalls, seconds, 9s 9d to 
108 34; smalls, inferior sorts, 8s gd to 9s 3d. Patent fuel : best, 
16s to 16s 6d. Bituminous coal: households, best, 16s 6d to 


.178 6d; seconds and other sorts from 14s 6d to 15s 6d; No. 3 


Rhondda, large, 17s 6d to 17s od. 


THE COTTON TRADE. 


LIVERPOOL, June 25. 


The spot market has been quiet all the week. Estimated 
sales, 41,000 bales, of which 35,400 bales are American, 2,700 
bales Egyptian, ggo0 bales Peruvian, 800 bales West Indian, 300 
bales African, 790 bales East Indian, 20 bales sundries. Of 


these, 2,500 bales are for export Cc 
bales for the trade. leaports, <St oles 


ulation 


bales American, 1,933 bales ie ~ lage wag including 3g 


Indian, 376 bales sundries. In Sea Island dess2? 


business has been done at steady rates. 
has been quiet, but prices are steady, 
1o points. Peruvian: A retail busin 
unchanged rates for rough sorts. 

raised 10 . West Indian, 10 
African a fair business has been don 
tations of West are raised 10 points. 


cript 


and quotatio 
ess has been 
Quotations of 
Points advance 


In East Indian, a limited business has been done 
tions of broach are advanced }; other descriptio: 
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Imports, Exports, Consumption, &c. 
J une 18. 


1909. 19€8. 
Bates. Bales. 
Week June 18 62,191 +. “e 
From w Aeececees 4,031 001 .... 3,593,589 , 
June 18 5,081 wee ee 


cee, 308619 2... 383,662 


June 18 78,473 sees 


From Sept. 1.....+. 3035144 .... 3,175,600 ; 
; +506 880 vest 


CeCe H ECB eee ee eee ee 1,148 870 err 


:' 
The imports for the week ending June 18th amounted to | 


62,191 bales, and the quantity of American cotton 


sea for Great Britain (including cable advices to date) gm 
bales, against 92,000 bales at the corresponding period last year. 


MANCHESTER, June 24. 


Owing to the hardening tendency in American a0" 


cotton, producers of yarn and cloth have been ‘ 
put up their quotations. Very little business, howc\ 
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coming through in export kinds. Egyptian spinnings have 


hardened in quotation, with a moderate inquiry. 


(I.) Comparative Statement of the Cotton Trade. 
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October 1, 1902, we ee the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 











Our Bradford correspondent writes:—In this market we have 
a quiet coolness, which is in strong contrast with the excitement 
{ the reports from some country fairs. The opinion held 
here is that it is not exactly American buying to-day, but a 
scramble to cover on the part of some who have sold to America 
that is responsible for the absurd prices paid for Shropshire and 
other fine wools in the country. If America has, as it is be- 
lieved, actually stopped buying, prices may presently ease off 
again. Business is not so brisk as it was. The rise in raw 
material has checked it. Values for crossbred tops are a half- 
penny down, and with the slackest three months in the year just 
in front, there is a disposition to anticipate not a slump, but a 
turn of the tide 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


lor the next series of London auctions of colonial wool, com- 
mencing in Coleman street a week next Tuesday, it does not 
seem probable that the limit of 140,000 bales new arrivals will 
be reached. This is not due to the scantiness of gross arrivals 
since the lists were closed for the May auctions, but to the large 
proportion of direct forwardings from ship to consumer, which 
continues to be such an important feature in the trade. Up to 
last Thursday the gross arrivals amounted to 260,837 bales, but 
of these no fewer than 131,500 were forwarded direct, leaving 
only about 129,337 bales to be dealt with by London brokers. 
With the quantity held over from the last series, the total to be 
offered may possibly reach the 150,000 bales which was at one 
time generally expected by the trade. Of course, to this total 
must be added the usual quantities of Falklands and Punta 
Arenas produce, for although the wool which passes 
under the latter name does not come from one of 
our colonies, it is always included in the London auctions. 
At present indications point to the probability of good prices 
being obtained for all classes of wool at the approaching sales. 
Of course, all depends on the demand from the U.S.A. being 
maintained, but if the extensive operations of this section of the 
trade at all our country fairs of home-grown wools be a safe 
criterion, then the very high prices which prevailed for all classes 
of crossbreds at the May auctions will be maintained. In 
passing, I may congratulate our farmers for the sensible way in 
which they are making hay, as it were, whilst the sun shines. 
Experienced traders are of opinion that if they lose the present 
Opportunity, it is one which is not likely to recur. Last year 
an expert was asked for alvice by an English farmer owning 
about 2,000 sheep. This man had only from 4d to 6d bid for 
his clip, The expert, by return of post, replied as follows :— 
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“Before I would accept any such prices, I would keep every 
staple until it were moth-eaten.” This counsel was fully justi- 
fied by the resulting advance in the values of all classes of 
home-grown wools. Since last year at this time all the finer 
descriptions have gone up about sd per pound. So far as 
merinos are concerned, prospects are not quite so bright. 
Merino tops are a dull market at Bradford, and a good buyer 


can obtain them at about a penny per pound less than was pos- 
sible five weeks ago. The quantity of merino wool to be dealt 
with at the coming auctions is not large, but supplies are 
ample, and it is now evident that large quantities of the new 
Australian clip will be available for the November series, while, 
no doubt, a fair quantity will arrive in time for the September 
series. Moreover, a week to-day another big sale of the Queens- 
land new clip—probably 20,000 bales or more—will be held at 
Brisbane, and the trade is not likely to forget that nowadays 
communication is so rapid that within six weeks of the time 
when wool is sold at any colonial selling centre, it can be 
passing through the combing machines of Bradford or those at 
some consuming centre on the Continent or in the United States. 
Next week the figures relating to the export of wool from Aus- 
tralia and New Zealand for the present wool year will be avail- 
able, and will, I have no doubt, give food for reflection to those 
who have been prophesying a wool famine. It is evident that 
the total Australiasian increase on the preceding season will be 
about a quarter of a million bales. The prospects for the 
coming clip are also excellent, for cablegrams are arriving con- 
tinually announcing falls of rain in all the States of the Com- 
monwealth, and everybody knows that rain means grass in Aus- 
tralia, and that grass méans a big lambing and a big clip of 
wool. If present values can be maintained, sheep owners in 


Australia and New Zealand will have an extremely prosperous 
year. 








During the past fortnight, write Messrs Chas. Balme and Co., 
under date June 24, quotations for the various classes of tops 
in the manufacturing districts have been well maintained, 
machinery being fully employed on the execution of old orders, 
although the amount of fresh business offering at the moment 
is somewhat limited. English wool is now coming to market 
freely, and at the fairs which are being held in different parts 
of the country a strong demand is being experienced for the 
finer grades for shipment to America, a fact which suggests that 
this section of the trade will again operate during the forth- 
coming auctions among similar qualities of colonial crossbred 
staple. The gross arrivals to date for the fourth series, which 
opens on July 6th, are as follows :—Australian, 107,059 bales ; 
New Zealand, 94,660 bales; South African, 59,118 bales; total, 
260,837 bales; of which about 60,000 bales Australian, 21,000 
New Zealand, and 50,500 South African have been forwarded 
direct to the Continent, Yorkshire, &c. 





The period that has elapsed since the close of the May 
auctions, write Messrs Buxton, Ronald, and Co., has not been 
productive of any special change in business generally, and 
though mills have been working quite steadily, and in some 
cases extended time, there is for the moment plenty of stock in 
consumers’ hands, so markets have become rather quicter with 
some indifference shown towards any fresh business. It is thus 
rather disappointing that the cheerful anticipations formed last 
series have not been altogether borne out, as though there has 
been actually no pronounced decline, the position at best has 
remained no more than stationary. Also it is pretty certain 
that top makers are now willing to make some slight conces- 
sion, which during the activity of the May sales they would 
have refused without consideration. Spinners are fairly well 
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‘covered for the time being, and are not inclined to push ahead, | lateness of the growing beet crop, and in part to cons, 
but are waiting for a lead. Much depends upon what lines | accumulation on the part of avery large Paris interest ee 
America intends to operate next sales, but judging from the | steady buyer whenever prices show a tendency to fall be . 
way the English new clip is being taken for that quarter, no | There is pressure to sell futures so long as producers mae 
4}: easing in fine crossbreds during the July auctions can be ex- their reserve and hold prices at a level which merchants ; 
pected. Our domestic clip, which is now being marketed, is refiners alike consider too high. New business in refined 
i commanding keen competition, and is being freely sold, but the | been limited to small quantities ; England especially ha. ane 
||| extreme rates paid last week, presumably on American account, | come indifferent to German Sugars since the Paris market hac 
||: are not now always forthcoming. Comparatively speaking. the | receded to a working parity. On the other hand, deliven 
position on the Continent is sounder than at home, inasmuch | on old contracts are quite liberal. According to offi ri Pee 
‘as stocks there are more lightly held, and spinners are very | turns, the acreage under beet this year in the whole of Germa” 
well booked ahead with orders. In view of the fact that by | 35 455,000 hectares, against 435,000 last year, an in aoe 
next month practically all this season’s Australasian clip will | roughly of 434 per cent. The official crop Teport issued this 
have been disposed of, and with mills generally working well, week makes the average condition slightly lower than last «... 
it is difficult to see any reason why the course of values should | which reflects the late planting and the unfavour 
not continue favourable and steady. There has been a small| weather. The arrivals of sugar here during the week ended 
‘inquiry ‘in this market, with very little business resulting ; any. | last Saturday amount to 19,510 tons, and the exports to 22,98 
thing, however, changing hands has been put through at full | tons. The stock shows a decrease of 3,470 tons, to 745540 aoe 
rates. In Bradford a 60's top is still quoted at 264d, while a | against 82,400 last year. Of the total shipments, Great Brita;, 
..40’s can be bought at 12d, although the nominal quotation for | took 18,720 tons (including 2,290 raw), and Canada 1,000 tons 
ithe latter description is still 123d per 1b. Closing values in marks per 50 kilos :—June, 10.42! 
last week); August, 10.57} (10.60); October, 10.07} 
‘Messrs Browne and Eagle’s monthly list of wool ships, December 10.00 (10.00); March, 10.20 (10.20), 
}|*dated June 22nd, states that the total number of bales afloat in 
wool ships on that date amounted to 44,015, eee no 
date last year. Of this total 8,43: were from New Sout 
Wales, against 26,847 last year; 8,039 from Queensland, PORBIGN AND COLONIAL PRODUCE MARKEIS. 
against 6,324; 4,411 Victoria, against 7,323; 415 from South | For Reports of To-Day's Business and Pubiic Sales see “ Postscript.” 
Australia, against 943; — from West Australia, against 23; Mincing lane, June 2 
«and 22,719 from New Zealand, against 24,753. SUGAR.—The market during the period under review was 4 
reflect of that of last week. Actual trade is still mcasured by 
wants of immediate necessity, while speculative dealings count for 
THE LEATHER TRADE. little at the moment. About the only thing the market had to go 
upon this week was continued rains in Java, same delaying ship- 
ments, and may inconvenience the American market now that the 
A marked decrease has been noticeable this week in the | Cuban crop is accounted for, as meltings remain on a liberal scale. 
demand for leather. Values show very little alteration, though | The French market is a somewhat uncertain factor in the situa. |! 
a very welcome reduction in quotations for hides may be | tion, and a renewal of selling orders would not come as a surprise 
noticed. Stocks of leather are moderate, but in some cases, | though the full effect of same would not be felt owing to absence 
the prospect of an immediate increase in values having receded, | of Russian offers. Raw description ruled quiet. To refiners, 
larger quantities have been brought to light. Imported leather | firts, basis 88 per cent., sold, 10s 84d, f.o.b. terms. Total visible 
continues in small supply. supply amounts to 2,620,009 tons, as compared with 2,415,000 tons 
at same time last year. 
Home RerFinep generally —_— and prices rather easier. Tate's 
COFFEE. No. 1 cubes sold at 183 9d; No. 2, 17s 104d. Of pieces, mid to 
good yellow quoted 12s 9d to 148; whites, 14s 3d to 15s 6d. Fine 
(FROM OUR CORRESPONDENT.) granulated, 17s; granulated ditto, 16s 74d; No. 1 crushed, 16s od. 
HAMBURG, June 23. — No. 1 repay es od . No. 2,158 9d. Yellow crystals 
The spot market for coffee has been rather more active, and Camgs HOM Les OS 6H 258, Gs tO mane. eS ie : 
| the deliveries to the country have been larger. This has caused outs een eat - yo ageige yy — 
| both surprise and satisfaction, because the expectation was ; Ys FMS 0348 7 d: RAY ry d: eTD ; ar 
rather of extremely slow markets, partly on account of the still A's : ‘asa: c ZR =! d: $76; 44 d: PGR “i a 
pending import duty question, and partly because the selection | * sd Sa ee . ae i, 44 S teres. eked ie ciatale’ 
of Brazilian coffee here is becoming steadily less satisfactory. mer = s rob. Ee a4 F en pon No See aaa 
. . ° ® » 1.0.0., S. ’ + 3» » ¥ ’ 
The latter difficulty has been in some measure lessened by the Saoaid i “Russian crystals still beld ae ie Con. 
about 20,000 bags have been so bought’ during the past week | tinental, granulated steady on limited offers, but quiet. Ready 
j or two at from 38 to 42 pf for % kilo. The better spot trade ramen 538 = aes 744; em 128 6jd to 125 74d; 
has led to some covering of futures, which served to keep that ‘Be ' ae aed ot oe ith a. sales. August sold 
achat ae early in the week. During the last few days, | 1. 63d tos 64d "nee od abl ooo tas: October-December, 10s o}d, 
owever, the tendency has become easier under scattered , ay , . cl yp tne y 
realising, and to-day’s closing quotations are } to 4 pf lower than 9s 119d, = 508 Jonata 103 144; and May, 19s 3$4, 
those of a week ago. The Brazilian crop is beginning to move “a y wechai te, se Ae ‘etead Crvstallised Demerara sold 
more freely, and Santos receipts are now ranging from 20,000 a and Trisidad, ~ nad y: ay SP ict 
to 25,000 bags per day. This has, however, so far not led " od, an a a li . = 108 ” 5 rary ndon since January 1st 
to any perceptible reduction in c. and f. offers, which range aoe ee hc py vd oe . re 
for superior or specified types from 38s 6d to 39s 6d, declining Oe ees, ae. — 908 ae 1907 1906, 
counter offers at lower figures. As a reason for this is men- T ; Tons. Tons Tons. 
tioned the fear that the Santos dock labourers may go out on Imported 96.690 84.930 104 920 .. 108,600 
strike when the rush of shipments begins next month—the = ea EEE 080 “igs 79780 ** "86,720 ** 85,320 
beginning of the new coffee year. Considerable discussion has Delivered -..+000ee0ee bpd ** 296300 .. 35,600 "38,870 
been raised by the official communication from the banking Stoel wenn cserescencee TMD se 88900 .. 92,320 ", 105,410 
‘house, S. Bleichroder, to the Berlin Stock Exchange Committee, Stock U.K. ...+0eeee 81,060 .. 8/9 ** "g/0 u 13 
that the export limit would be abolished by the Sao Paulo Cane, jaggery, per owt, i a 1318 x 11/0 . 9/6 
Government, and a tax of 10 per cent. in kind be substituted, oe oe bite ees cae a 10/93 **  “9'8 aor ee 
this 10 per cent. of the crop to be destroyed in Brazil. The t, 88 %, fo. wiate anne fee. oes % 
Commerique added, that according to the Sao Paulo authorities, RUM steady, with gpapeer yy genie 3 enaperte dy at 12s 4d 
this would not only equalise the export of the staple, but also CLUOOSE.— English end Americas ee ienced a 
: . wos . ee? COFFEE.—A fair quantity offered in auction experi 
increase it. This is taken here as an official admission that the ee y R's » fine bold colory 
ort. al : eats - : -- | generally steady inquiry. Costa Rica: very fine Dold cob’ 
p of 1909-1910 will be very large. Closing quotations in 6d : fi 8s 6d: middling, 62s to 95 6d; 
pfennig per % kilos, September 3244 (last week 3214); Decem- Sos 6d; good to fine, 688 6d to ape titel a Boe 6d Colombian : 
ber and March, 31% (31); May, 3136 (31%). good to fine ordinary, 52s to 548; peas, 515 to 89s 6d. 0" an oe 
dil . ae 7 bold greyish, 64s to 588 6d. Guatemala: bold greenish, 545 
56s; greyish, 58s; brownish, 55s; and Maragogips, os ‘0 od 
Nicaragua: good to fine bold colory, 72s to 79s 6d; foxy, 35° éd 
SUGAR. . 3636d. Salvador: bold ene - to 535 Petra. very 
: i exican: good bold colory, 623; brownish, 54s. Ver Aeon 
("ROM OER CORRESPONDENT.) fine bold colory, 82s 6d; good to fine greenish, 635 to 7°) - 
Bre HIAMBURG, June 23. | berry, 69s to 728 6d. Unwashed Dumont, quay terms, 375; P°t® 
This market has not as yet shown any signs of revival. | 46s. Futures ruled slow, without much change 10 prices. Joy 
Transactions have been light, and fluctuations narrow, without | juoted 31s gd, September 30s 104d, December 305 3d, Mar 
any very decided trend. The day after our last advices, con- | 29s 6d. 
tinued liquidation of old crop made prices of such positions | "Imports and deliveries of coffee into London since January rst t0 
weak and materially lower, while new crop remained com- | the rgth inst., with stock at latter date :— 906 
paratively steady. Cessation of unloading by French and 1909. 1908. 1907. 1908. 
Belgian interests, covering, and some new buying caused a Tons. Tons. Toas. am 
recovery which on Saturday amounted to 10 pf for near and | Imported.......... 21,020 23,500 35,220 .- AH 
5 pf for distant months; it has since been mostly lost, and the Dalivered {home use) 7,780 8.0€0 8,350 -- oe 
close is very quiet with old crop 2% to 5 pf down, and new crop | Export.......++.-.+ 11,840 9,720 11.630 .. 380 
unchanged. The steadiness of new crops is due. in part to the | Stock ........s0s. 27,970 .. 31,930 29,570 .. 
ciara emuetinemmecimiesaiusiaiatamai mammalian Ai a RENE 
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Santos CorrEg. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :-— 





June 21. | June 22. 





June 19. 
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Contracts for 12,000 bags Santos csffee registered during the week 

COCOA.—In auction, a moderate quantity was Offered, and met 
aslow demand. 1,721 bags Ceylon, few sold: fine, 70s to 72s 6d; 
fair, 60s to 638; good native, 548. 313 bags Jamaica, few found 
buyers at 558 6d for good fermented. 100 bags West African, half 
sold, 46s to 468 6d. 200 bags Costa Rica, dark red, 53s; fair pale, 
sos. 995 bags Trinidid, few sold, 553 6d. ror bags Surinam, 36 
bags Guayaquil, 189 bags Puerto Cabello, 82 bags Caracas, 100 
bags Esmeraldas, and 74 bags Haiti retired. 

TEA.—Indian sales this week comprised some 5,019 packages, 
and included several invoices of new season's from the Assam and 
Darjeeling districts, which were rather above average in quality, 
These attracted the most attention, and sold, on the whole, at satis- 
factory prices. The rest of the sale passed with a somewhat quieter 
tone than of late, and last week’s rates were barely maintained. 
Pekoe, common to good, changed handsat 54d to 1s ofd ; fine, 
1s 34d; broken pekoe, common to good, 5fd to 11}d; pekoe 
souchong, 5d to g#d; orange, common to goud, 6d tors 13d; 
very fine, 1s 8§d; broken orange, good common to 
fine, 8d to 1s 3d per Ib Ceylon auctions amounted 
to 37,498 packages, and with brisk biddings prices generally ruled 
firm to often dearer, Best demand was for leaf tea up to 8d per 
lb, which showed an irregular advance of 3d to occasionally 4d per 
lb, Brokens over gd, however, were hardly as much in request, 
and a few parcels of these were withdrawn from the auction. 
Pekoe, common to medium, realised 53d to o$d; broken, 6$d to 
ofd; pekoe souchong, 54d to 7¥d; orange, 64d to 94d; broken 
orange, common t> good, 63d to 1s 1d per lb. Java sales totalled 
1,974 packages, which experienced fair support at steady rates. 
Pekoe sold 6d to 79d; broken pekoe, 6d to 8d; orange pekoe, 7}d 
to 1s; broken orange, 7d to 1s ojd; pekoe souchong, 6d; flowery 
orange pekoe, 1s 5d per lb. Of 1,128 packages China black only a 
small part found buyers. Monings, 44d to 54d per Ib. 

RICE.—Cargoes remained quiet, but steady in value. 

TAPIOCA.—In auction 669 bags flake offered and retired. With- 
out reserve 22 bags sold, 2d. 385 bags medium pearl retired, 
without reserve 34 bags selling, at 7s 6d. 365 bags seed pearl 
retired, and without reserve 470 bags sold, 15s 6d to 18s. 64 bags 
bullet retired. 

8AGO.—353 bags auctioned and failed to sell, 

ARROWROOT.—638 barrels St Vincent catalogued and bought in. 

BLACK PEPPER ruled quiet all round, and prices barely steady. 
Sinpapore, fair spot, 38d; and July-September, 3,4d; January- 
March, 34d, c.f. and i. At public sale g bags Ceylon sold, 33d. 
32 bags Mangalore retired. 643 bags Tellicherry few sold, 33d. 

WHITE PEPPER dull; spot Singapore, 54d; June-July, 43d; 
August-October, 49d, c.f. and i., delivered weights. At public sale 
290 bags Singapore offered and retired, also 11 bags long pepper. 

PIMENTO.—15 bags retired. 

CLOVES remain dull, Zanzibar, August-October delivery, 44d ; 
October-December, 4d; May July shipment, 44d; October- 
December, 48d, c.f. and i., delivered weights. In auction 122 bales 
Zanzibar and 5 cases Penang retired. 

CHILLIES.—80 bags Japan bought in. 

NUTMEGS.—27 packages West India sold: 72's, 7d; 81's, 5$d; 
86's, 54d; 115’s, 54d; 164’s, 39d. 15 packages mace, ts 7d to 1s 8d. 
20 packages Eastern nuts, defective, sold 34d. Without reserve 25 
cases sold, rro’s at 4'd to 4$d. 

GINGER dull. At public sale 492 packages Jamaica and 70 bags 
Japan catalogued and bought in. 

JUTE.--Trade remained very quiet, and it becomes more and 
more apparent that demand for the manufactured article will have 
to improve considerably in order to ensure a better sale of the raw 
material. Native first marks, spot, Hamburg, sold, £12 5s to 
£12 73 6d; June-July, {12 73 6d to {12 10s; August, £13 tos to 
£13 158; and September, done £13 5s to £13 tos, c.f. and i. 

HEMP.— Manila met with slow support, and with sellers more in 
evidence rates declined slightly. Small sales include G.S., May- 
July, and also to August-October, at £18 to £17 15%, with other 
grades at proportionate prices. New Zealand idle. 

Messrs N. Stanton Hill and Co.'s market report, da‘ed June roth, 
Says :—'' At the date of our last report the market for Manila hemp 
had just commenced an upward movement, fair current finding 
buyers at {20 1§s; active buying from America quickly advanced 
the price a ae a ton, but at £22 15s the buying ceased, and 
the market wavered and {ell back some 1 5saton. The American 
demand took the market somewhat by surprise, as it was sup 
that the two enormous deals: reported in Mexican sisal would have 
Satisfied all twine requirements for the current season; although 
not clearly unders on this side at t, the reason of these 
Movements will; no doubt, appear later. In spite of the continued 


heavy receipts (one week marking a record for normal times with 
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39,000 bales), buyers—chiefly ‘bears’ were active, and a con- 
siderable business resulted, the transactions totalling up some 
i. bales. Good seconds have been largely dealt in at from 

16 103 up to £19 tos, and a large turnover in the lower grades 
has to be recorded. Statistics indicate that, in spite of the 
enormous receipts, consumption continues to expand, and with any 
real improvement in the world’s trade, the consumption should, in 
the near future, equal the production. Spot business has been 
fairly ac'ive, with price tending against buyers. The market at 
the clo-e is harder,” 


_ SHELLAC.—Market quiet in all positions. A fair quantity offered 
in auction experienced a moderate inquiry, rates, however, being 
irregular and easier in some cases. Fine to fine strong orange sold, 
778 to 89%; good free bronze, 75s ; good free seconds, 71s to 738; flat 
seconds, free, 63s to 65s. Ot garnet, A C. cakey sold, 60s: G.A_L. 
ditto, 46s, Button-stamped cakes, pure, sold, 78s to 83s; fine B.L. 
No. 1, 83s; good ditto, 74s; and dark tongue, 66s to 693° with Kala, 
38s to 40s. Futures steady, quiet. 

GAMBIER ruled slow this week. 
22s gd, c.f. and i., usual ports. 


INDIA-RUBBER in demand, and rates further hardened. Fine 
hard Para, spot, 6s 3}d, and ball, July-August, sold, 4s 14d. 

IVORY.—Deliveries since April auctions amounted to 75 tons. 

BARK.—Small supplies were auctioned, and experienced a good 
demand. Unit value remained at 7rd. Druggists’ kinds rather 
easier. African: even grey quills, 48d to 43d: broken quill and 
chips, 2id to 3d. East Indian: Crown broken quill and chips, 
23d to 34d; _Chips shavings, 13d to 2}d; red broken quill and 
— 34; chip shavings, 13d to 33d. Ceylon chips and shavings, 


August-September, steamer, 


CHFMICALS.—There has been no change for the better in the 
general position during the last month, write Messrs S. W. Royse 
and Co., of Manchester. Export demand does not materially 
increase, and the home demand is only sluggish ; values all round 
are dull, and with the holiday season at hand and the talk of short 
time in the Lancashire cotton trade, the prospect for the near 
future is not encouraging. It would appear that stocks abroad 
have not been moving off so quickly as was thought. Sulphate of 
copper since the turn in the value of the metal has only been sell- 
ing slowly, but has now some inquiry for the early months of next 
year. Green copperas ha: become steadier, but is still too plenti- 
ful. Acetates of lime are steady, but brown is offering rather more 
freely. Nitrate of lead is quite unchanged and is selling slowly. 
Foreign White sugar of lead has a moderate inquiry, and other 
lead compounds are steady. Carbonate and caustic potash 
are quiet; carbonate has somewhat receded in value, and 
caustic also is less firmly held. White powdered arsenic has 
eased further, and at present values—which are said to be unre- 
munerative to producers —is atiracting more attention for forward 
delivery. Tar:aric acid is being taken freely by consumers against 
contracts, and the market is steady. Yellow prussiates of potash 
and soda are quite unchanged in their dulness. Oxalic acid is 
steady, and borax is selling readily. In the tar products branch 
there is arather brighter tone. Pitch continues steady, with a 
fair business passing for near delivery, and important sales have 
been made for delivery well ahead. Solvent naphtha is in 
somewhat better demand and price firmer. Benzoles also are a 
shade firmer and the outlook rather better. Creosote is on the 
easy side, and some good sales have been made at reduced 
figures. Crude carbolic continues in a weak condition, and any 
business done is at low prices. Crystal carbolics are dull, and 
liquid has little inquiry. Sulphate of amm nia is firmer for forward. 
In heavy alkalies the-e is n> change in values, but exports are 
showing some improvement. 

METALS.—Copper has been an irregular market, while adverely 
affected. by American reports and realisations (which were well 
absorbed) until Wednesday's early session, when spot standard 
ruled at £58 5s, three months /59 5s, but strong buying followed, 
resulting in a smart rally on Thursday, cash warrants reaching 
£59 tos, three months {60 7s 6d. Lake Superior, £61 ros, £62, c.f. 
and i., London or Liverpool. Tin occupied only moderate atten- 
tion, heavy Eastern selling on Monday resulting in a downward 
tendency, which continued on the following aay, when Straits, for 
cash, settled down at £133, forward £134 10s. Rates manifested 
steadiness until Thursday's close, {132 15s and £134 7s 6d being 
finally named. Mount Bischoff, £133 7s 64, £133 178 6d. Lead 
rather easier, English, £13 7s 6d, £13 10s. Foreign, prompt, 
£13 1s 3d; July, £13 389d; August, £13 5s; September, £13 6s 3d, 
sellers. Spelter dull and weaker. Ordinary brands, prompt, 
£21 158; forward, £22 5s per ton. Iron quiet, but steady. 
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RAILWAYS.—Con. 
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in advance by the Minister of Finance. 














if 
! 


a 


: S . a 
pe Caer eee eee eT ee a mrineaeenineh eal 


of 


: ws 
= 


FBR: ; 
" 
: 
F 


Es 
svegeg + 


Be 
FA 


rons 

Fer 

ERERrEE 
Fn Yner 


Me. 


8, 
8,946,000 Colorado Mid. ist.. 4 
3 446,000 Den. & K. G. lst Con. 4 
Do Imp. Mort. .. 
ee Oe Erie Prior Lien .... 


po Gold Bonds .. 4 
14,320,000 Do Louisville Div. 34 
009 Kansas ©. ist Mt. 3 
50,000,000 Lake Shore & Mich. 34 
15,000,000 Lahigh ae Gold 
nds 


10,000,000 DoTer. Ge ..... 
7,087,000 Louis. & Nash. Bas. 
6,000,000 Do lst Mort. Bds. 

mm prciiee 
oO C ass... 
Sbee'000 Do United Gold. 


20,000,000 Do do @nd .. 
23,000,000 Natl. Rail. of Mex. 
or Lien...... 4 
BS.000/000 NY Gent G. Dis Oris § 
-Y.0ent G. Db.Orts 
19,336,000 Do Mich. Cont a 
78,000: Do 
Bh bor 000 N.Y., Ont., & Wstrn. 


2,660,000 Pen. Con. Eq. 
2,714,000 Do Cons. Mort. .. 4 
oe Pegi. Co. 1st, ms. 
1,996, ‘o Girar t. @. 
8,363,000 Phil. & Head. Ext. 4 


f 
= 
at et et et 
fe 


18,786,000 Pitts. Cin. &e.1d. Bus. 44 1942 112 15 \200,006. 6 


73,196,000 Reading Co. & Phil. 
R Gid. Bods, 1997 4 
65,4£2,000 St. Louis & 8. Fran. 4 
#,000/000 Bt. Louie fide: tat Mt ; 
Bt. 8 -lstMb 
20,455,000 St. Paul, Minn. and 


Mani. Cons. Mort. i 19 .. 


28,818,500 Southern Pacific... 
$0,101,000 Southrn Riy.istOon § 
26, ‘Texas & Pacific lst 5 


Mort. 
100000000 Union Pacific lst Rid 
& Lnd. Grant Bds 4 
73,706,500 Do ze. Due. Bas. 4 
11,697,000 Whee! 


ele 


1,600,000 nture 4%. 
225,000 100 ie 
1,675.5 Do 47%, Deb. Stock 
1 Foto 10 Do 2nd ‘eb. 


Deb. Stock 
100 Cent. Argentine Ord 
Vet, Stock 


pei forys 


a. 
8 


2 
Sunn 
ae 
fp eitn 


SSSouSSSSSSSSSSSSscc8ss= 
y 
5 


pe 
§ 
88 


E 
y 
z 


Ue id 2 100, Do 8% 2nd Do ......../10 ! | 
1850118 20 |5°160,040 100 Ottoman of Anat.,id. 8%\99 101 | $30,090 “| Bo Fer h. iis: 
ict Be Mar. 


ng&LakeErie 4— 1949... .. 1409,00C 
___* Currency ie) Aaa 65,000" 


Forsiex Raitways. 


iti Bolly Dt Ora 99 
tne. G. Wt.Ord. 
5% Qum. Pref. Stock 


Stic. 


THE ECONOMIST. 


RAILWAYS 
Fonsien RalLwars—Oon. 


a 


: 


» e+e» 108 10 
900... 109 15 


: 
: 
z 


3 


oa 
BuS.88ce8 SB 


seat 
Bite 
ses 8 8 88s 


3 
888 


ae 


1 4-4a—4 


g8 88 S282 
Bees 


$o88: BRBZ 
SeBB~oseses SE 


et ee 
SESESBRE 
Boe Zh BRSBoLee 
* 


-_ 
— 
ss88...5-58 88p=.~ 


piace 


Sdipo 


47%, 
000 10 Manila (1906) ap Evet 
.-| Do4% “A” Debs...... 


836,000 .. Do4Z“B” Debs...... 
i 2,254,720 100 Mexican, Limit.d ...... 


useRaslsssy 


FF----BSSS5an55F5 


See BB 


— 


85... nSSSSaeSSessu 
—_ 


00; 
10 


. 
were 
- 


a 


~ 
& 
r 
= 
oo 
8 
. 


Sze 


guesze 


MOO tag 


eo 


1980, $3 98 1 7H).000 100, Dee Bern “Deb. Bik: 
1,000,000 100 Mex. Beatin Ord, Sol 


600,000 100M d 
179,462 100 Do os 
535,664 100 Moscow-J arosia w,gtd.5% /10) 
2,810,000 .. — a ‘a 
uar. 
7,634 20 Namur & Liege g. 6% prf. 
| {by the Be’ oan 
133,934 10 Nitrate 


z 
z 
z 


et ee 

&8e 

~~ 

23 
-r 


855~s2 


BBSSSS 
SRESRRVSES 
SBRancBBZE 
te 


id 


_ 
2 
-~ 
°o 


1982 

1983, 

1960) 775788 ; Olsng 
| 10 Do eee 

veer , “0 748 3. om 6 ome diz Pres 


at 
. Btk., Red | 96 38 | 960 990110) ps.!Alltance Assur. 20) 


— 
conwr 


i 
H \* 


a3 
So = 
Sa55~ 


1930 123 28 2,227,580 .. Ottoman oa £20,000 


Smyrna, 67, B & Fr. 

1931/111 “4 | | Cassaba Riy. & Ext. 4%) 91 93 16 © ~ 1 

ie 3 75,000 10 Rio Claro 8. Paolo oeecee ete 20,000 ., Med. & | 95 
38.590 10 Royal Baral re 958.009 ae 


1990101 3 
| mian ........| 1441 
Mul ~~ | Bom 1D Bo Breforence<~--| Gauss MR) ty (arg Leb 
1.867,500 Royal "Trane: African ini) 4) 168836 194 Gu.AceFiresLit 
‘Mort. Bon 8% ....| 85 2 2.000 10 \Guardian........ 
rt ; ‘aboo00) 0 ans 
| 100 £ Debs, “ast “100.000 is pene Ba. 


anW-SoKrKaerrrer 


ae 
— 


Ge: : 


1990 102 
—_ 9h 


1926/104 
1951, 874 


uarantee 
1907) k.) 


S: Beow 


| 16) \Law Life........ 
150,000 6/6p.8 Law Union and 
1 | i Orowe .. ...! 
\ eoiwy (iépe| egal & Gen. sk 
éy,0Ud_ en. 
| ¥. » Globe 
on 


Bua 88 S3o 


ES se 


6 | 
100, Irr. Db.8tk § lt is 
1,000,000' ..|W. of B. A. Mt. Bods.84 LL 13 


Sue 
se 
gees 


e5R 


38} 
og SEES 
Sus 


stare [12 


—_ 
esparnens SSS ipoo- 


st 


SSER 3B 
aer8s 
838 


1921 107 
1916 94 98 | 80,000 
1947 102 


5} African Bkg. Cor 
196,000, 74 Agric'l. 


o 


He 


—_—— 


25 | 10 
3d 38) 10 


os, sot 
1ji2/ 6 
+ lad) 5 


Pon eS 


SEance* 
& 
& 
sus 


5 


OF 


i00,000) 
1997 1013 | 60,000 
1951 86 89 | 60:00) . 
1989 94 97 | 250,000 
1999 135 38 


r 
3 
Se 


FE 
gee & 


= 
& 
aé 


945954, $5000) 
1994 114 17 | 50,000) 


12,555 
'2000 115 20 | 100,000 


1947108 6 {tL ! 
1927 113 14 | 50,000! 


MgoSSpoe~eRee 
SESe~Re. 


“= 


By8 
> 
2° 2 
eso 


28 
2°28 


i 


ae 
~3 
-_ 
we 
~ 


ee 
Fy 


i 


o8 sf 
= 


> 
i 
ig 
eB : 
BEaugSBsss SEssoFeBsxsss 


; 
E 


Hu 
Pi 


if 
a 


Bao 


ze 


z 


sake 
888885 
= 


i 
F 
i 


+neee 


1 
1 


8 


1 
i 


Smo 
oe 


g 

ee 
EES 
SEESSEo9 


16 28 |: 


gee 
Pre 


ae: 


i 


d 


3 
FINE 
BEEP 


3 
Prrerre 
& 
z 
oe 
SS 
ws 
s8- 


= 
SRSBS 


sipee 
sf 


” 
by 
cor 


s 
= 


es 
s 
ears Suse 
& 
ee Ot et CO 8 


~ 
o 


2 
< &- 
- pe 


BB 
o> 
rl 
oH 
apo BBEaSBSaengSZsS 


85 
B88 
BB 
sgssess 


oEe 
if 
73 @ 


a 
me 


s 
Cee ero er one ¥c¢. 


ee 
ee 
. 


eee 


af 
=> 
Fir 
ce 


2 


BEBBSSSEEEE] Ss: 


cb 


»& 
zzzzy' 
-: 
Ee 


a 


SpEsSpec 
saa 
© 


SBRSaE 
%; 
rs 


BLESSES 
a 
$e 


—_— 


oSRBRERSo 


‘s 
~ 
~ 


£2 


SBESToORB 
E.8e8---s--8 


= 
HESERERREERRERERESES 


. 

é 

. . 

. . 
aa 


of 


} 


Reeeske 
Spe 


ee 


RS 
Bastia 


_ 


a 
S! Beano Sora anne SaaSrasre anSeam 


ELEC. LIGHTING & POWER. 
10 | 10 City of Lond. Electric, Ord. 10:11 


FINANCIAL, LAND, AND 


| 6 |Assets Realisation, L 


Se: wm gerom 


on 
~ 
S8-: 


RBucd-BEBESo so: S88~ wags 


| 


dd dd dl ond 
SSS8E55 


S3888S888 


Do$% um Pope Ord 131) 


Btr ag 
‘eet Warehouse, b.. i 

84 

83 


— 
—e 


‘0. 
ydraulic Powor L 
eh Mort, &O : 
b. Block Red 0e., L 82 


. 8 


8 Stores, L., Or > 4 
A.and 8. and on - 


Col. Btores, 6% Ys 
\ Tobaceo Go. bret Ths 


** fe 
% Deb. Stock “"**” 


fl 


rif 


rll 


6 
mpd. Industria} Dwellg VI. 
proved Wood Pavent t a 
Ind. Rub., Gut. Pere. &.,L 1 1 
Lagunas Nitrate chtoccny T 2 
Lever Bros. L.,5% Pref." 3114 
‘Mebig's Bxiract of Mest. 1, 22424 
} eum Manuf l 
|tapton Limited —— oa 


tt 


oo 
er HOO 


5% Vum. Pref 1 
\Lister ana Co., L, Ord” *” ry 
|, DoS% Cum. Pret.“ £1 
‘London Pavilion, Limited’ 34 35 
Lon od. Clear House L 3 3 
Lovell and Christ mas : 53 6 
‘ona (J. and Oc.) bik 
etrop. Dwlings Assoc, bo. 
Milner’s Safe, Limited 4} 
National Safe Deposit Mie i 
elson (James) and Son. ._ 
Niger Ov., L., and Red, .. 
Nobel Dynamite Trust, L.. 
|Pawsons and Leafs, Limited 34 Ma 
Pears (A. and F. Pears, L) ie 
Do Pref ..................| 12518 | 
Prices Patent Candie, ""* 99 9 
Rio de Janeiro City Imp.,L 3% 4% 
52 Debentures........ 100 2 
\Riode Jan. Flour Milis,&c., 
River Plate Fresh Meat, [. 
Rotherham (J.)&(o., ., Ord 
Do 5 ¥% Cum. Pref 
Balt Union, Ord...... 7.2 
Do Pref ... ; 
Schweppes, L 
, Do Def. 


Ord, 
Boldero, ... AB prt 
Spratt’s Patent, Limited.... % | 
Sweetmeat Aut. Delivery L thé | 
Gogeranh vay : oh ol... 33.4 | 
ndergronnd Elec Rly of Lon 1014 2+ 
United Alkali, L., Pref. .... rosie | 
Val de Travers Asphalte, Ll» | 
Waring aud Gillow, 6% Pref, 34 38 | 
| Do 44% Irred. B. Deb ../for | 
Waterlow&S8ons,L.,Def.Orc. 23 % 
Do Pref. Ord. ............. 1213 
Do 34% Cum. Pref 
Weldon’s, Limited 
Do $% Cum. Pref. .... 
Welford and Sons, Lim 
Welsbach Incandescent.... 1% 
Gam. Prof.........00.., 22 


Sss8a- 


eee O 


10 | 6% Cum. Pref. . 11gl 

16 |County of London f Ord... 

10 | Electric Bupply Pref.. 105214 | 

6 |Metpn. Electric Supply .... ij 4 | 

§ (Bt. James’ & Pal) Mal! Elect a 3 | 
aaa ere 

6 Westminster Electric ...... & f 


3B | 


INVESTMENT. 
“] |Anglo-French Exploratn. L, 2% 


iJ 
> 


| Australian Agricultural .... 
|Aus. Mt. Laud & Finance, 
iBritish & American Mrt., L 
‘British & Austa,T. & le Ld 
tish South Africa........¢ 
Oe 5% Mort. Debs. Red... +" 
‘Canada Company y 
Debenture Corporation, L.. & > 
+ 1 cakdeaanedl a 
's 
if a cael Financial, ; 
Land & Mort. of Egypt, L { 
Law Debenture Oorpta., L 
N. Zealand Trust & Loan, 
Peel River Land, &, L.... 
Peruvian ( orporation 
vy pr. meat wortroes n 
t oan, &., 





o_o" 
Boot rca 

asi Invest., L. .. 6 & 

Gtd. Preference.... 105 WW 

0 y 


a 


Trust & Agcy. 

6% Preference 8 64 64 

and Loan of Canada Fy 

ew L 79 gl 
s Bw 


is 


/Van Diemens Land .....+ 
PINANCIAL—T2USTS. 


“Filiaace Investment, Pret. %2 
eee ieee Trust Pref. us 1s 
Army & Navy Lovet. L. Pf. 10 . 

Do Deferred - ; 
Bankers’ Lnvest. Trust, Prf. a es 


pon tavenk ois. 

oe hee & Gen. Prt. ue Is 

f 4 a 

Peg. @ Ook Tne. Br - Ss 

7 6 

OTe ol. we ped 110 12 

‘Govmnts. Btk Invest. L., Pf nt é 

Do Deferred és 

fan Lnvest., Pref., L.. 9 

‘GatrstriaiandGen. Ordiuar 1s 8 
Jnternatnl. Invest. Pref, 


ee 
— ——— 


. eee 

















~~ DSEcx 
- aes 
eee 


‘So BTR-RoSoE 


E————————— ee -Crlrlc 
« 


eoows- 
Brees: 


on 
BSeGo 


wae 
~ 





_———_——— 





June 26, 1909.| 




















THE £CONOMIST. 








1361 
























































FINANCIAL—TRUSTS.—Con. GAS8.—Con, SHI{PPING.—Con. TELEGRAPHS, &c.—Con. 
} j —"Gioang) — io, see ce ena eeane neernetorene anaes 
a; “me = Shr'Pd.| Name. Pons ser |Pa.| Name. ‘GioeaS'shr Pa. | Name. | rion! 
Sth | 00 | (nyest, ‘Trst. Oorp., L, Prt. “(137 39 | "1 | 1 |Furness, Withy, and Oo....., 12 8 Stk 100 Nationa! Telephone, Lim. 107 
Bek | 00 | "Do Deterred ...°--..++../181 8S 16 | 10 |Leyinnd (Fredk’jand Oo" | 10 | 10 | Does Cum bet Prete | ont 
Stk |.00 | Mercantile Inv. & Gen....../i 109 tun tet | 8| 8 Reuter’s, Limited ..........| 7 
th | 00 ; 5| / 6) & Mercantile Btoar: Ship, b.. 44 4%, 24) 24 West Coast of America, L..| 1 
gence —* 5H 15 | ab \Oetams Recon Beatlgetin | 86.7 | ee emer Tenmmeaty Ie ones) BLS 
sar'| COAL, IRON, AND STEEL. stk '100 Peninenlar & Oriental, Pret. 12: 25| TRAMWAYS AND OMNIBUS. 
cla /3? a — Bir W.G- 8 Gal Fh ‘Stk 100 Pit i giccnssnsesenenes B08 P| ——— amg 
| 954974) 2} 1} & Wilcox, L, Ord... 4245, 6s | ibion, B Ord § § Anglo- tine,6%emlst Pf 6 6 
10 | Ballway Deb, 8 Ht bi gh Baldwin's Cuma, Pret...) 1h 10 | 19 |Union-Gaatles iSvcamehip| 941° Stk 100 | Do 4” entire Stock .. $1 92 
150 :00 | Do 8% Debs., red. at 10 pm 109 11 10 |Bell Bros, 6% ‘Cum. Pret . | 12123) 19 | 19 =. | ghiog! 2 1 Bath Electric, Pref. Ord. °° 
Bi 18 /inrBlaerds meee ei) 1 |agjDaocmsemeenen # O01) ys j 11 Joni Bum ship aK. APES 9 Bamtrwics eons shy 
sagevetongeces SURE Adi sscnakonesd ——— . Stoe - 
ar} @ Railway Share Trust, L., 4 6 1 | 15/ Rrown (John), & Co.. L ....) 1h A} TEA COFFEE, AND RUBBER. 10 10 British Electric Traction ... 1 
Stk 100| DoB erence......14547 | &  § Cammell Laird and Oo. ....| 2% 34) ——.<2— 110 10 Do 6% Cum. Pref. .... . 
Stk 100 |B. Plate L., Pref.....103 § | 5 5| DoS % Cum. Pref. .......; | 3Hi¢4/ gl (17/6 Anglo-Malay Rubber ......,.....| & § Calcutta, Limited ...... * d 
Stk 100 \Beot. Invest. L., Prt. 101 3 10 | 74 Consett Iron, Limited... .; 33 34 | 80 | 20 Assam Tea... .............. a / & 6 City of Birmingham......... 4 
atk 100 | Do Deferred ......++++++++| 75.75, /Stk 100 Hornsby (Richd.,& Sons), L ....| &| & British India Tea, L........| 14 28) 5 5 City of Buenos Ayres, L.... 5 8 
12 8) Stock Con ttpin: AL oe? \How Bullongh, Ly. 2% 1 (Cha ola Tea Association, L| 1 Ley} 10 10 Du lin United (1906)... 13 14 
100 100 Submarine Cables Trast Crt. 128 31 | 20 | 20 [New Sha Collis. L. Prf. 1617) .1 | Do? % Cum. Pref ........ i 34) 1 __1 Lisbon Electric Tramways.. {41% 
Stk 100 U.S, & South Amer. Invest. | ld | 10 ‘Bease aad L., Ord.| 11412 | 10 | 10 Cons. Tea and Lands ...... 34 ste 100 on General Omnibus .. 26 30 
Trust, Prefd.......--«+100 2 | 6| 6) and Knowles......| 4 20 | 20 Darjeeling Tea, Limited....| 1011 | 10 10 on Unitea 5% Cum. Prt. 
Stk 100 Do Deferred .....+.-+-+.+-| 2779 | § § Do6% Cum. Pref. A...) a 10 | 10 Dooars Tea ........ evevers| 21 22 [Stk 100 No 6% Btock ........, 66 70 
a 6) § mney [ron, Limited....| 1,2 10 | 10 Doom Dooma ............ ./ 15415 | $10 0$100 Mexico Tramways ........ 
8| 8| ee | 1egig) 20 | 10 Empire of India & Ceylon... 10411 | 10 10 Provincial, Limited ........ 
GAS. 1| 1 (Vickers, Sous & Go. L. Ord! 22H) 10 | 10 Joka (Assam) Tea, L...... 1212410 10 Dos, Gum, Pref. 2.0.17” 94104 
eo AN 1 | Do & % Preference Stock... 14 1; 1| 1 Jorehaut Tea, Limited ....) 4: | $10 0$10 0 Rio de Janeiro Tram. L&P 38 90 
aw Alliance & Dab. Th a 7418 | — ~ regen “i . 8 ee cover! 64920 0$10 0 Sao Paulo Tram. L. & P... 145 48 
| 6 mbay, Limited .......... INES. | Nee ——_—_—_-——-- ae 
atk 100 Brontfoed On LARRLegencees 4 55 ‘For Mining Quotations see * Stock Markets.’ | TELEGRAPHS, TELEPHONES WATERWORKS. 
9 10 Buenos Ayres (New), Lb ....\ 133144) “"___-_-_ ~~ | 8 100 Anglo-American, Deferrea.. 16 16) § 6 )Alexandria, Limited ...... 
stk 199 Commarea g Gap. BM 10819 | SHIPPING. 118 |B Ove de med enone 0480 ab (Antwort. Sl 
Tact aib ce lik gel eee Lame aeeg a t ce. 2 t. Pete: 
ox ie) Continental Union, L...... 9698. | 20) 20 |African Steam @hip........ 84195; 5 | 6 Direct Bpanish,10% Pret... G49 (stk 100 Grime Vallog hae le Ord. 250"58 
10 10 Buro , Limited ......../ 244249 | 20 20 Do Fully Paid............. .. .. | 20| 20 Direct U.S. Cable, L........ 134! 10 | 10 \Cons. of Rosario, Limited.. | 1 
Stk 100 Gas bi ht & Coke Ord......105 4 | 124 12) Amazon Navigation 104 Stk /100 Eastern, Limited ...... ... 132 35 | 10 | 10 |B. Surrey “ a 16%17 
otk 100 Do Sf, Maxima jzcceoes $8.89 | 32 89 Cunard Steam Shipping, L 104114 Stk 100 | Do 34% Praferencs-:-.."°. 85487 | 10 7 |Kimberiey, Limited = ...... 41 & 
10 10 Hong Kong and China......, 17418 | 20 10) DO.......+scseseeeeseeees $4 4% 10/10 Kastern Extension, L ...... 112-23) 20 20 Montevideo Shares ........ 26527 
Stk 100 Imperis! Continental ...... 81_| 74 1% General Steam Navigation... 4) 5 10 Great Northern of Cop’h’g’n 27 28 | 3tk 10) |8. Essex, 1861 (J0 % max.) .. 210 12 
5 § Malta & Mediterranean, L.. 4844) 8 8 Do6% Preference ... .... 728 25 Indo-European, Limitea .. 5145341 10 10 (Tarapaca, Limited.......... 10310 
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from the East Indies, including cable advices, 350,000 ee 
against 272,000 in 1908, and 311,000 in 1907. 

RAPESEED moved off quietly at about steady ra‘es. Brown 
Cawnpore, July-August, 42s 3d ; Ferozepore, ditto, 42s 3d. _ Brown 
Calcutta, June-July, 41s. Yellow Cawnpore, June-July, 45s od. | 
Yellow Guzerat, June-July, 46s 34. Quantity afloat from the East | 





Indies, per last advices, 4,000 qrs, against 8,000 qrs in 1908 and 
21,000 in 1907. 

COTTONSEED market contit.es inactive. London, Egyptian, spot, 
nominal; June, £7 11s 3d; July, £7 12s 6d; October, £7 6s 3d; 
November-January, £7 28 Hull, spot, £7 10s; June, £7 103; 





remained quiet. 











COFFEE.—Brazilian receipts to date, 12,228,000 bags, against 
10,227,000 bags last year. Public sales went steadily. Futures 
July done, 31s 9d, and December, 30s 44d, 30s 6d, 
303 3d, and 30s 44d. 

INDIA-RUBBER.—A fair supply offered in auction, met a good 
demand regarding the finer qualities of plantation, prices on the 
fortnight being from 3d to 6d per Ib dearer. Finest lots of sheet 
sold up to 7s, and crepe 6s 9}d. 

METALS.—Tin at early meeting easier, and at later change 
marketsteady. Straits, cash, closed {132 153; and three months, 
£134 78 6d; English ingots, £131 to £132. Copper at opening 
change lower, and at afternoon meeting dearer. Spot, standard 
closed £59 7s. 6d; and three months, {60 ros; electro, £61 73 6d. 


July, £7 11s 3d ; November-January, £7 1s 3d per ton. 
into London since January 1st 38,500 tons, against 48,009 in 1908 


and 47,500 in 1907. 
POSTSCRIPT. 


SUGAR.—Home refined market generally quiet. 


Imported 


48s <4d, cash. 
Friday Evening. 


Prices un- 


altered, witn the exception of Tate’s granulated, which was reduced 


14d, 


Fine now 16s r0$d, and standard, 16s 6d. 
2,320 bags crystallised Trinidad, partly sold, 14s 104d to 15s 3d, 
and 1,503 bags brownish Jamaica, 14s 3d to r4s 6d. 


1,000 bags Brazilian, sold, 9s 9d, duty paid. 


fully steady. 
firsts, 128 74d, f.o.b. 


sold, 148 od to 15s 14d. 


Ready Z. H., &c., sold, 12s 74d, and July-August 
Beet in fair demand and steady. 
tos 53d; August, ros 74d; October-December, tos o}d, and May 
delivery, 10s 33d, f.o.b. Privately, 1,500 bags Trinidad crystallised, 


Cane sales slow. 


Lead rather easier. 
ordinaries, {21 18s 91 to £22 5s. 


Foreign, July, sold {13 1s 3d. Spelter, 
Iron rather lower. Cleveland, 





LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 
s | 


Inferior beef... ......2..se00e 666 SL SD NED bcc ccccccaseose eee 

: Middling ditto........... éessdce eS a ae 

Privately, | Prime ditto ............. seme - 5 4| Middling ditto....... s...s.+s 2 

German granulated Inferior mutton ............. ai al 4) First ditto .......... evosocscos . 


July done, 


Middling ditto.......... 
LONDON POTATO MARKET. 


4 8) Veal, First 


Per Cwt Per Cwt 
Scotch Greysoils........ 3s 0d to 3s Od | Black'ands’............ 2s Od to 2s 3d 
Scotch Dunbar Red Soils 3s 3d to 3s 64 | New Jerseys.......... 6s 64 to 7s 6d 
Royal Kidneys ........ 2s | Canaries............-. 6s 6d to 7s 0d 





4 PORT OF PARA. 


FIVE PER CENT, FIRST MORTGAGE 50-YEAR 
GOLD BONDS. 


Notice is hereby given that COUPON No. 5, due 

July Ist, 1909, on the 5 per cent. First Mortgage 
90-Year Gold Bonds of the Port of Para wili be 
PALD on and after that date in London, at the Bank 
of Scotlind, 19 Bishopsgate street Within, E.C. 
_ Coupons must be left three clear days for exam- 
ination, previous to payment, between the hours of 
10 a.m. and 2 p.m. (Saturdays excepted). 

Listing forms can be obtained from the said Bank. 

Dated this 19th day of June, 1909.—For Port of 


ara, 
B. H. BINDER, Accountant. 


CHICAGO GREAT WESTERN RAIL- 
WAY COMPANY. 


Messrs J. S. Morgan & Co. beg to announce that 
they are authorised by the Re-organisation Mana- 
gers to RECEIVE DEPOSITS of the various 
stocks mentioned in the Plan and Agreement, as 
already advertised, for the re-organisation of the 
above Company, and they are now prepared to 
receive same at their office, where deposit forms 
may be obtained. 

22 Old Broad street, E.C., 

24th June, 1909. 


THE GREAT NORTHERN CENTRAL 


RALLWAY OF COLOMBIA, LIMITED, 
FIVE AND A-HALF PER CENT. MORTGAGE 
BONDS. 


, Notice is hereby given that COUPON No. 4, due 
7 Ist, 1909, will be PAID on and after that date 
; ~~ Income Tax) at the London and South-Western 
: ank, Ltd., 170 Fenchurch street, London, E.C.,, 
etween the hours of 1] and 3 (Saturdays excepted), 
“oupons must be left three clear days for examina- 
tion.—By order of the Board 


CENTRAL ONTARIO RALLWAY. 





£200,000 5% FIRST MORTGAGE BONDS. 


The COUPONS falling due the lst July, 1909, on | 
theabove mentioned Bondsshould be PRESENTED | 
on or after that date, between the hours of 10 and | 
(Saturdays excepted), at the Bank of | 


2 o’clock 
Montreal, 47 Threadneedle street, E.C. Lists may 
be obtained on application.—_For Bank of Montreal, 
F. WILLIAMS TAYLOR, Manager. 
47 Threadneedle street, 
25th June, 1909. 


CITY OF SASKATOON. 
Five per cent Debenture Loan for £100,000. 


The COUPONS falling due the Ist July, 1908, on 
v=) u 


the above mentioned Debestures shoul 
SENTED on or after that date, between the hours 


of 10 and 2 o'clock (Saturdays excepted), at the | 


Bank of Montreal, 47 Threadneedle street, E.C. 
Lists may be obtained on application.— For Bank 
of Montreal, 


F. WILLIAMS TAYLOR, Manager. | 


47 Threadneedle street, E.C., 
25th June. }909. 





IMPERIALJAPANESEGOVERNMENT 


FOUR AND A-HALF PER CENT. LOAN 
(SECOND SERIES) FOR £30,000 000. 


N tice is hereby given that the COUPONS due 
10th July next will be PAID on and after that date 
(subsequent Saturdays excepted) between the hours 
of 11) and 3, by the Yokohama Specie Bank, Ltd., 
where lists may be obtain. d. 9 

Coupons must be left three clear days for examin- 
ation prior to their payment.—For the Yokohama 
Specie 





, ’ . 
WILLIAM CHAPLIN, Secretary. K. TATSU MI, Manager. 
123 Dashwood House, New Bruad street, 120 Bishopsgate street Within, 
London, E.C., London, E.C. 
22nd June, 1909. June 25th, 1909. 


BRAZIL RAILWAY COMPANY. 
| 5% 50-YEAR GOLD DEBENTURES. 
| Notice is hereby given that COUPON No. 5, due 
| July lst, 1909, on the 5 % 50-Year Gold Debentures 
of the Brazil Railway ~ompany will be PAID on 
and afer that date in London at the Bank of 
Montreal, 47 Threadneedle street, E.C. 
i Coupons must be left at the Bank three clear 
| days fo- examination previous to payment, between 
the hoursof 10a.m. and 2 p.m. (Saturdays excepted). 
Listing forms can be obtained from the said 
| Bank.—Dated this 22nd day of June, 1909, for Brazil 
| Railway Company. 
B. H. BINDER, Accountant. 
Threadneedle House, 
28-31 Bishopsgate street Within, London, E.C. 


Che Economist. — 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY stearate AND ISSUES OF 
STOC 


| 
| ar% 
Whole Page ° ee 
| Half-Page .. ¢ ee << 1010 0 
FINANCIAL & GENERAL. 

Whole Page “a an os 1414 0 
Half-Page .. ee ee os 710 0 
| Quarter-Page es ee ee 315 0 
| Per Inch (Single Column) ie 90 
Company Meetings, &c., per Col. § &§ 0 
ADVERTISEMENTS IN SINGLE COLUMN, 
i Com Prospectuses and 
ienen a Stock .. Per Line 1 3 
Financial and General __,, 10 
Banks and Insurance (terms of 
i EE cc se aes ee 09 
| Special Trade and Auction rates can be had on 

application. 
A Discount is allowed on Advertisements ordered for sia 
or more Insertions. 
Orrices:— 


~ Rs. 
Onwue ee oe 
: Ba 28 2 
Qaonahr 
soccer athena nastiness eas seaett ett TTA EL TE ASAT ES 


emer CL EE LTC CC LCC nA ECC 
a A LE A AL NL ERA EA A A A RR A A NN NT A a i a 
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THE ECONOMIST. [June 26, 1909. 


es 


THE NEW YORK 
JOURNAL OF COMMERCE 


ESTABLISHED {827 





The Journal of Commerce, of New York, has always 





enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 
approached by any similar paper. 


It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 
(112 columns daily) to matters of interest to Business Men 





EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, 3 Arundel 
Street, London, W.C., or direct to our offices, 32 Broad- 
way, New York 





£3.15.0 for One Year 
£1.19.5 for 6 Months 





Foreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of The 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to cost may be had at the office of THE ECONOMIST. 
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THE ECONOMIST. 





A Copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. 


The LIST OF APPLICATIONS will be CLOSED on or before MONDAY, 


the 28th day of June, 1909. 





The Queen Anne Residentia! Mansions 


& Hotel C0., 


LIMITED. 
Incorporated under the Companies Acts, 1862 to 1908. 





SHARE CAPITAL. 


35,000 Five per cent. Cumulative Preference Shares of £5 each 


15,000 Ordinary Shares of £5 each do om 





Issue of £200,000 (part of a total issue of £250,009) 5 per cent. First 


£175,000 
75,000 


£250,000 








EE 


Mortgage 65-Year Debenture 


Stock at par. 


The proceeds of the £200,000 Stock now offered for subscription will be applied in paying off the Company’s existing First Mortga D 
amounting to £200,000, the holders of the Company’s existing Second Mortgage Debentures, amounting to £50,000, having duly eel a oouedion aa 


remaining £50,000 of the Stock in satisfacton of their Debentures. 


The Stock is to be paid off at par on the Ist day of June, 1974, the redemption of the Stock, unless previously paid off, being ensured by the operation of 


a Sinking Fund of £6335, payable every half-year, to be paid to t 


he Trustees for the Debenture stockholders and to be invested by them, together with the 


accruing interest, as provided by the Trust Deed. This fund is applicable for the purchase of the Debenture Stock. 
The Company reserve power to pay off the whole of the Stock at six calendar months’ notice, given at any time after the 3lst day of December, 1913, at 105. 
In the event of a voluntary winding up for the purpose of reconstruction or amalgamation before the 1s; day of June, 1974, the Stock is to be paid off at 105 


eens sesesstenpnestenssapseseenenesshiteneneeeneeeneeeee 


Trustees for the Debenture Stockholders. 
The Hon. CLAUDE GEORGE HAY, M.P., 5 Connaught square, London, W. 
Sir GEORGE SCOTT ROBERTSON, K.C.5S.I., M.P., 2 Mitre court buildings, 
Temple, London, E.C. 
Solicitors for the Trustees. 
Messrs HOLLAMS, SONS, COWARD & HAWKSLEY, 30 Mincing lane, 
London, E.C. 
Directors. 
Mr HERBERT BENNETT, Queen Anne’s Mansions, Westminster, London) 
S.W., Chairman. : 
LORD BERKELEY PAGET, 11 Upper Wimpole street, London, W. 
Mr EDWARD RAWLINGS, 16 Victoria street, Westminster, London, 8.W. 
Lieutenant-Colonel RALPH VIVIAN, 15 Grosvenor square, London, W. 





Applications are invited at par for £200,000, part of the above £250,000 Stock, 
payable as follows :— 
£10 per cent. on a 
£50 per cent. on allotment. 
£40 per cent. on the lst day of November, 
£100 

Payment in full may be made on allotment under a discount of 24 per cent. 

er annum. 

’ The Stock will be registered in the Books of the Company, and the interest 
will be payable half-yearly on the lst day of June and lst day of December, the 
first payment to be made on the lst day of December, 1909, and calculated from 
the due date of the instalments. 

The Debenture Stock and the interest thereon will be secured by a First 
Mortgage to the Trustees for the Debenture Stockholders of the FREEHOLD 
property owned by the Company and by a floating charge on the undertaking 
and the Company’s other property, present and future, not including uncalled 
capital. 

The Company owns over one and a-half acres of land in the City of West- 
minster, occupied by the block of buildings known as Queen Anne's Mansions. 
THE WHOLE OF THIS PROPERTY IS FREEHOLD, and the garden 
ground adjoining is held on license from His Majesty’s Commissioners. The 
title to the property was investigated in 1896 on behalf of the Company and 
also independently on behalf of the holders of the existing first mortgage 
debentures, and the title as then disclosed will not now be again investigated 
by the Trustees for the Debenture Stockholders. Bes 

It will be seen from the valuation of Messrs Trollope, of Victoria street, 
Westminster, the well-known surveyors, which accompanies the prospectus, 
that they value the site without any buildings upon it at £225,000, and are of 
opinion that the existing buildings must have cost over £345,000 (exclusive of 
the extensive machinery and equipment), and if re-erected now they would cost 
very much more. 

The property was acquired by the Company in 1896. During the five years 
ending on the 24th of June, 1908, a total sum of £71,386 12s, or an average 
annual sum of £14,277 6s 4d, has been expended out of the profit and loss 
account in respect of repairs and renewals to the premises and general effects 
of the Company. The property is now fully equipped, and has its own artesian 
well, water softening and vacuum cleaning plant, electric lighting machinery 
and laundry. 

The alii First Debentures for £200,000 and Second Debentures for 
£50,000, which it is intended to discharge by means of this issue, were created 
on the acquisition of the pro erty by the Company in 1896, and interest on such 
Debentures has always been punctually paid on the due dates. ; 

The demand for the accommodation afforded by such an establishment as 
Queen Anne’s Mansions shows a steady increase, as will be seen from the 
following figures :— : 

For the last five years the following furnished and unfurnished rents were 
received :— 


For the yeer]19034 ..  .. oe  o« oo co  &45,346 410 
For the year 1904-5... e a os es -- £41,927 10 2 
For the year 1905-6 “ ‘i ss ie «a es £50,050 7 9 
Der ee eee ee Nos ae ea ee ce £51,375 6 2 
For the year 1907-8 .. 9 «2 sete £53,501 18 0 


and the figures for the three quarters of the year 1908-9 show a considerable 
increase over the corresponding quarters of the previous year. 

An analysis of the Profit and Loss Accounts of the Company, as audited by 
mene Price, Waterhouse & Co., for the last five years shows the following 
result :-— 





j 
Rates,Taxes,| Net Profit 
Salaries,and} available 











Amount 

Gross | expended in| "A29"kind | payment 
Profit. repairs and except of interest 

renewals. | interest on on 
Debentures.| Debentures. 
For the year ending the £ s 4a £ 8 al £2 @ £s4 
24th Tenan 1904 | 48,598 11 2) 10,869 17 3 | 18,040 17 9| 19,687 16 2 
” » 1905 | 52,210 19 5/ 14,260 911! 18,400 0 6| 19,550 9 0 
” » 6 ~=—- 1906 | 54,426 12 2} 15,685 2 10 | 18,943 4 0/19,798 5 4 
” ~~ gy~S«o907 | 56,021 7 9/ 15,617 9 5/ 19,848 3 11 | 20,555 14 5 
” » 9 1908 | 57,773 10 1) 14,953 12 7/ Bs 9 8| 22,656 7 10 


| 
| 
} 
| 
| 





Solicitors for the Company. 
Messrs Lee and Pemberton, 44 Lincoln's inn fields, London, W.C. 
Bankers. 


| The London City and Midland Bank, Ltd., 5 Threadneedle street, London, E.C., 


and their Branches. 
é Brokers. 
Messrs Woolston, Beeton, Brodrick and West, 18 Austin Friars, B.C. 
Auditors. 
Messrs Price, Waterhouse and Co., 3 Frederick's place, London, E.C. 


Secretary and Registered Office. 
Mr Herbert Royle, Queen Anne’s Mansions, Westminster, London, 8.W., 





The half-yearly payment of a Sinking Fund of £633 will at the end of 65 
years amount with compound interest taken at 3 per cent. to £250,000, and the 
Company will covenant with the Debenture Stock Trustees to pay them this 
sum half-year:y. 

The service of the interest on £250,000 First Mortgage Debenture Stock and 
the payment of the above half-yearly sums of £633 will require £13,766 per 
annum, which will be secured on a property which has produced during the 
past five years an average net income of £20,449 14s 6d after deducting an 
average stim for repairs and renewals of £14,277 6s 44 per annum. The annual 
interest and sinking fund are thus amply secured. 

The Holders of the existing Second Mortgage Debentures for £50,000 have 
passed a resolution to accept £50,000, part of the proposed Issue of £250,000 
First Mortgage Debenture Stock, in satisfaction of their existing Debentures 
for the same amount, and the balance of the issue has been underwritten by 
Messrs Woolston, Beeton, Brodrick & West for a commission of 3 per cent. 

The Company will pay a brokerage of 4 per cent. on all Stock allotted 
under applications bearing the stamp of a broker, other than applications 
handed in in direct relief of underwriting. 

Where no allotment is made the deposit will be returned in full. If the 
amount allotted is less than that applied for the balance of the deposit will be 
applied towards payment of the amount due on allotment. Failure to pay an 
instalment will render the previous payments liable to forfeiture. 

Scrip Certificates to Bearer, to be exchanged for definitive Certificates when 


| ready, will be issued against Allotment Letters and Receipts. 


Applications for settlement and quotation will be made to the Committee of 
the London Stock Exchange in due course. 

A copy of the Report of Messrs Trollope, a print of the Memorandum and 
Articles of Association, and a print of the Trust Deed to secure the Debenture 
Stock can be seen at the Offices of Messrs Hollams, Sons, Coward & Hawksley ; 
or at the Offices of the Solicitors of the Company. 

Applications must be made on the enclosed form and sert with the deposit 
to the London City and Midland Bank at their head office, 5 Threadneedle 
street, London, E.C., and their branches. 

Prospectuses and Forms of Application may be obtained at the Offices of the 
Bankers, Brokers, and Solicitors. 

Dated 19th June, 1909. 


THIS FORM MAY BE USED. 


THE QUEEN ANNE RESIDENTIAL MANSIONS 
AND HOTEL COMPANY, LIMITED. 


ISSUE of £200,000, part of £250,000 5 per Cent. FIRST MORTGAGE 65-YEAR 
DEBENTURE STOCK at par. 





To the Directors of 
THE QUEEN ANNE RESIDENTIAL MANSIONS AND HOTEL 
COMPANY, LIMITED. 

Gentlemen.—Having paid to the Company’s Bankers the sum of £......-.-++- 
being a deposit of 10 per cent. on application for £.........-..--+++- se .£5 per 
cent. First Mortgage 65-year Debenture Stock of the above-named Company, I 
request you to allot me that amount upon the terms of the Company’s 
Prospectus dated the 19th day of June, 1909, and I hereby agree to accept the 
same, or any smaller amount you may allot to me, and I agree to make the 
remaining payments in respect thereof* at the dates specified in the said 
Prospectus. In the event of my not receiving an allotment the amount to be 


returned in full. 
Name (im full) .......cccccccccccssccceccceenccsecescesesesesercess 


Address (im full) .......c.cccececccceceeecescecveccsees Séouenvadase 


Description.........eeceeceneeceeereereceeeeees eduetnis Sdckakwatese 
Date cccccccrccccccsesecescees ge hacdodpeunetaseneteosaags oacsasece ° 


Signature. .......... sees eeeeees Guccceces Coveccvecsecesevctces esvces 


* ou desire to pay in full on Allotment the words “the dates specified in 
" "the said pro ote * should be struck out and the words “ on allotment 
under discount "’ substituted. 
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Publications. By WALTER BAGEHOT. 
Everyone who desires tobe wellinformed | "The English Con- 


[June 26, 1909, 


LIFE OF FRIEDRIGH LIST 


Large post 8vo, 78 6d net. 








and Political Progress of the World, stitution: And Selections from His Writi 
mere if With an Introductory Disserta- | including the Outlines of Amae® 
T e tion on Recent Changes & Events. Political Economy “7 
h N t Twelfth edition, crown 8vo, new ‘ 
MENTED ST Late Scholar of Newnham College, Cambria 
uw. massincua. | Physics & Politics * 


aa An entirely new book about Friedri 
The Best and Brightest of the Weeklies Thoughts on the Application of | Great Tariff Reformer, Puascer of - en 
the Principles of “‘ Natural Selec- | Zollverein, amd Advocate of the American 


tion’’ and ‘“Inheritance’’ .to | System of Protection. A book to be 
Among the Chief Features are : 





Political Societv. all interested in 1 ariff Questions. _ 
DIARY OF THE WEEK. | Cee ee a 
An Epitome of the salient Fea- Pe ee coe 


Sep Impression, 2nd Epition, 
Small demy 8vo. 7s 6d net, 


Fe oti News 4) | ombard Street : 
POLITICS AND AFFAIRS. A Description of the Money Market. | 


Editorials on Burning Questions joummenh” sale iat “ome THE MEANING OF MONEY. 


by Leading Statesmen and up-to-date. Crown 8vo, price 3/6. 


Journalists. 


LIFE AND LETTERS. 


By HARTLEY WITHERS, 
City Representative of The Times, 











ee 





Social Questions. 


THE WORLD OF BOOKS. 


Criticisms and Essays on | 
Literature, Art, Religion, and Essays on Parlia 


mentary Reform. 
Crown &vo, cloth, price 3/6. 


Financial News.—‘‘ There can be no doubt that 
Mr. Withers’ book will supersede al! other intro. 
ductions to monetary science . . . readers will 


find it a safe and indispensable guide through the 


‘ . ' . - _—: “a a eA A A A LC CL A AR CL LC LE 


THE WEEK IN THE CITY. 


LONDON : ee 
KEGAN PAUL, TRENCH, TRUBNER LONDON: SMITH, ELDER & CO, 
& CO., LTD. 15 Waterloo place, 8.W. 


mazes of the money market.”’ 


Sold at all First-Class Bookstalls and 
Newsagents. 


EVERY SATURDAY. Price 6d. 





WHITELAW’S TELEGRAPH CYPHERS. 


Agrivicuut Worps: (With at least two } 1,020 millions, and 160 millions extra words. 
le } 401 ” 134 ” 





tters difference), ” 


On receipt of a — a sample copy will 


Five Lerrer Grovrs. 457,000, with at least two letters and a check letter. 
sent. DICTIONARY WORDS: All the various of these, so long in use, remain in fall force as betore 
—— and have been included in the New Berne Official Vocabulary. 


Pullishing Office: 


14, Henrietta St. , Covent Garden, W.C. 


Explanatory Prefaces and Specimen Pages will be sent on Application. 
WHITELAW'S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C 


THE INVESTOR'S MONTHLY MANUAL. 


ESTABLISHED 1864. 


An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares. 








Absolutely free from any connection with 
any financial house or speculative agency. 


THE INVESTOR'S MONTHLY MANUAL is published at the beginning of each month (generally on the 2nd), and is by far the 
most complete periodical record in existence of the dealings throughout the United Kingdom during, and up to the last day of, 
each month, in every description of Stocks and Shares, &c. The MANUAL gives particulars of three thousand securities, with their 
variations in price during the month and during the year, the dividends recently paid, and the yield to an investor at present quotations, 
A ‘Summary of Profit and Loss Accounts’ presents a comparison of Industrial Companies not to be found elsewhere. The MANUAL 
also contains a Financial Record of the Month, together with articles and notes upon current topics of interest. 





Ordinary Numbers, price 1s; by post 1s 14d. Double Numbers (published in January and July) 
price 1s 6d; by postisod. Annual Subscription 14s 9d, post free. 


FORTHCOMING DOUBLE NUMBER. 


The June number of THE INVESTOR’S MONTHLY MANUAL, to be published on July 2nd, will give. in addition to the usual 
information, the highest and lowest prices of all stocks and shares for 1905, 1906, 1907 and 1908, and for the first six months of 1909, the 
latest quotations for 1909, a tabulated chronicle of the half-year’s events, the names of the markets where each security is chiefly dealt in, 
besides memoranda relating to the financial position of Foreign and Colonial Governments and to Railways, &c., &c. In addition there 


will be furnished the addresses of the various companies, with the names of their Chairmen and Secretaries, or Managers. The price of 
this number is 1s 6d. 





TO ADVERTISERS. 


The above number has a LARGE ADDITIONAL CIRCULATION, and, being greatly used as @ 


work of reference, affords an excellent opportunity for giving a PERMANENT PUBLICITY 
advertisements. Orders, to ensure insertion, should be sent in on or before Wednesday, June 30th. 





OFFICES: 3 ARUNDEL STREET, STRAND, LONDON, W.C. 
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The Erononts 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor - 






A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 





Price 8d; by Post, 83d. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 








Vol. LXVIII. 





SATURDAY, JUNE 26, 1909. 


No. 3 435. 





Public Sales. 


A* THE BALTIC SALE ROOMS, 
8t TWELVEY axe, on WEDNESDAY, June 30, 


TALLOW.” 250 Casks Australian 
ANNING and COBB, Brokers, 
39 Lime street, 
A T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, July 1, at 
HALF-PAST TEN 
HIDES ........ 120 re Dae 
byssinian Buffalo 
GLUE: PIECES 355 Bales A 
YEARLINGS & — 
CALFSKINS 3,665 Salted Australian 
HIDES 173 Salted Falkland Islands 
30 Australian 





203 Dry Cape 
= wy on - 
ustrali 
VALONIA...... 416 Bags aes 


On THURSDAY, July 1, ee THREE and FRI- 


DAY, Jul ALF-PAST TEN, 
LEATHER .. i 125s Sides Australian 
CALFSKINS . oe 484 Tanned Australian 

seer eee a 1 Australian 

NING and COBB, Brokers, 
39 Lime street. 


At T THE BALTIC SALE ROOMS, 
8t Mary axe, on WEDNESDAY, June 30, 
at TWELVE, 


TALLOW .. 500 Casks Australasian 
, RIGG, and CO., Brokers, 


10 Mark lane. 


T THE LONDON COMMERCIAL 

s mal aan ae on THURSDAY, July 1, 
eereee — Straits Buffalo 
472 Egyptian Buffalo Calf 


5 Bales Australian 


230 Salted Argentine Ox and Cow 
250 Salted Por tuguese 
‘ 147 Salted Lisbon Ox and Cow 
1,017 Salted Gibraltar Ox and Cow 


GLUE 
PIECES .. 


HIDES...... 


100 Salted Mad Ox & Cow 
1,272 and salted Australian 
f and Yearling 
ae Colombian os cece Cow 


m0 by ee nd Cow 


Cow 
Rangoon O d Co 
ee De Tunak ant Coe 


PELTS...... 2,496 Sal 


On pty a AA July Ky and on 
FRIDAY, Jul Se ALPABT EN, 


w Zealand 
300 Sides hee Zealand Dressed 


2 New Zealand 
BASILS eee 1000 New Zealand 
GOaAD, 


rete 7s ahaa. 


A T THE LONDON COMMERCIAL 
< abt Fis on THURSDAY, July 1, 
eeoeve 3 Rangoon Bafa 


eeeeeere © Bags Cape 
HIDES evence 200 Salted Cape 

ii Dena Dee ted Madagascar 
200 Dey and Pryealted Austalian 
820 Drysalted 
mint 

aceesese - 860 Dry BE. 1. Calf 

eevee Besos 2000 Bl. Elk : we. 

FRIDAY, Joly 2, at HALF-PAST TEN, 
~eeeeer E.l. 


ae 





A’ THE LONDON COMMERCIAL 


Rooms, on THURSDAY, Jul 
at HALF-PAST TEN precisely, . yh 
HIDES ...... 1,460 Penang Buffalo 


26 Eeyptian Buffalo 
Macassar Buffalo 
2,800 East India Buffalo 
1,300 Australian Buffalo 


HIDE 
PIECES.. 5 Bales 
BARE ...... 262 Bags 
HIDES ...... 400 Salted Cape Ox and Cow 


er Dry and Drysalted Cape 
700 Dry and Drysalted Mada- 


gascar 

100 Dry Mombassa 

150 Dry Zanzibar 

60 Drysalted African 
470 Drysalted Hodeidah 
= — Calf 


10,000 ia alted E.I, 
mre Sto 
ry an angocn 
4,060 Straits Ox and Cow 
2,000 Straits Elk 
3,000 China Ox and Cow 


On FRIDAY, July 2, at HALF-PAST TEN 


precisely, 
HIDES...... 15,000 Tanned E.I. 
LEATHER... 100 Kip Grains 
BASILS .... 1,200 French 
J Egyptian 
340 Turkish 


SKINS ..... ‘ a= Baghdad Tanned Goat 
5,000 Baghdad Tanned Sheep 
DYSTER, NALDER, and CO., Brokers, 
6 Crosby square. 


T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, July 8, 
at HALF-PAST TEN precisely, 
SKINS ...... Cape Goat 
600 Spanish Goat 
177,000 Morocco Goat 





8,000 Mombassa Goat and Sheep 
4,000 East India Goat 
240 East India Deer 
200 Turkish Angora 
3,800 Tripoli Goat 
DYSTER, NALDER, and CO., Brokers, 
6 Crosby square. 


T THE LONDON COMMERCIAL 
Sale Rooms, on MONDAY, July 19, at 


ELEVEN, 
SKINS .... 400,000 Tanned E.I. Goat 
500,000 Tanned E.I. Sheep 


900,000 


a 
DYSTER, NALDER, and CO., Brokers, 
§C y square, 


T THE LONDON COMMERCIAL 
Sale Rooms on THURSDAY, July 1, at 
PART 000 i porezand East India Buffalo 

n 
ee Biles and Calf Skins 
289 Bags Divi, 49 Bags Myrabolanes 
40,000 = Central American, East 
China, Singapore, 
eatice , &e., Hides 
3,000 Salted West India, Gibraltar, and 
hast India Hides andCalf Skins 
On THURSDAY, yey l, from THREE tiil FIVE, 
and on FRIDAY, July 2, at HALF-PAST TEN, 
60,000 ‘Tanned E.I1. Hides 


Turkish, and Persian 


Punjaub Tanned Skins 
CULVERWELL, BROOKS, and CO., Brokers, 
59 Mark lane. 


T -THE LONDON COMMERCIAL 
Sale Rooms, on MONDAY, July 19, 
at ELEVEN, xe 
SKINS ...... 430,000 peel ee Goat 





800,000 
VER BROOKS, and CO., Brokers, 
WEL ey 
= . - 59 Mark lane. 


Af THE LONDON COMMERCIAL 


a on THURSDAY, Jul 
HALF-Pao TE = aS 


HIDBS....... 1 ‘901 Penang and Singapore 
Buffalo 
537 Rangoon Buffalo 
BARK .......+ 193 Bags Cape 
HIDES ee 617 Salted Cape 


12C Salted Melilla 
1,588 Dry Columbian 
11¢ Dry Cape 
964 Dry Singapore 
270 Dry Siam 
1,078 Dry Arabian 
337 Dry Arabian Game 
812 Dry China 
958 Dry Rangoon 
12 Drysalted Mauritius 
560 Drysalted Melilla 
302 Drysalted East India 
18 Singapore Elk 
6 Singapore Pig 
81 Bundles 


HIDES SERONS . 
On THURSDAY, July 1, from THREE to FIVE, 
and 
3 On FRIDAY, July 2, a HALF-PAST TEN, 


Pisce . 2,048 Tanned East India 
336 Tanned Japan 


BASILS .... 1,266 Australian 
20,829 Turkish 
SKINS...... 6,000 Tanned Bagdad Goat 


3,440 Coloured Soudan Goat and 


Sheep 
A. and W. NESBITT, Brokers, 
10 Fenchurch avenue, 


T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, July 8, at 
HALF-PAST TEN, 
SKINS.. 60 Bales Australian and New 
Zealand Rabbit 
A. and W. NESBITT, Brokers, 
10 Fenchurch avenue. 


ST. LOUIS SOUTH-WESTERN RAIL- 
WAY CO. 











PREFERRED STOCK DIVIDEND. 


New York; June 2, 1909. 

A SEMI-ANNUAL DIVIDEND of $2 per share 
on the preferred capital stock of this Company has 
been DECLARED payable on July 15, I , at the 
office of the Company, 195 Broadway, ‘New York, to 
stockholders of record at the close of business on 
July 6, 1909. 

The books for the transfer of the preferred stock 
of the Company will be closed at the close of 
business on July 6, by mae — will be reopened at 10 
o'clock a.m. on July 16, 1909 

By order of the Board of Directors, 

ARTHUR J. TRUSSELL, vec taneet 


THE ATCHISON, TOPEKA, AND 
SANTA FE RAILWAY COMPANY. 


New York, June 2, 1909. 

The Board of Directors has declared a SEMI- 
ANNUAL DIVIDEND (being Dividend No. 22) on 
the Preferred Stock of this Company of Two Dollars 
and Fifty Cents ($2.50) per share, PAYABLE 
August 2, 1909, out of surplus net income, to 
ho ders of said Preferred Stock as registered on the 
— of the Company at the close of* business on 

June 3, 1909. The books will not be closed. 

Dividend cheques will be mailed to holders of 
Preferred Stock who file suitable orders therefor at 


this office. 
Cc. K. COOPER, 
Assistant Treasurer. 
5 Nassau street, New York City, 


CITY OF CALGARY 44% DEBENTURE 
LOAN FOR £133,000. 


COUPONS due lst J July, 1909, on the above- 
mentioned Debentures will be PAID on and after 
that date by the Bank of Montreal, 47 Threadneedle 
street, E.C. Coupons must be left for examination 
between the hours of 10 and 2 o'clock (Saturdays 
excepted) three clear we — to payment being 
made.—For Bank of Mon 
-. WILLIAMS TAYLOR, 
47 Thvendneadio street, E.C., Manager. 
22nd June, 1909. 
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SOUTH OF AUSTRIA RAILWAYS. 


The Board of Directors to inform holders of 
the old Three per cent. O' ons (Debentures), 
that the HALF-YEAR’S INTEREST falling due on 
the lst July will be paid from that date as before, 
subject to a deduction of one france per coupon for 
the taxes in France, Austria and Italy, at the rate 
of 6f 50c per coupon in France, at the following 


— Paris: MM. de Rothschild Freres; 
Lyons: MM. Saint-Olive Cambefort & Co., 
and Veuve Morin-Pons & Co. 
19th June, 1909. 


THE JOHANNESBURG CONSOLI- 
DATED INVESTMENT COMPANY 


(LIMITED). 
(Registered in the Transvaal.) 


Notice is hereby given on that the Directors — 
DECLARED an INTERIM DIVIDEND of 10 
cent. (2s per share), payable to the sharehol os 
rogistered on 30th June, 1909. 

The Transfer Books will be closed from the Ist 
to the 10th July, 1909, both days inclusive. 

The dividend warrants will be posted on or 
about the 3lst October. 

Note.—The above dividend is described as an 
interim dividend, to avoid certain technical 
difficulties under the terms of the present trust 

deed, but it must not be assumed that any further 
distribution will be made in respect of the financial 
— 30th June, 1909.— By order of the 


T. HONEY, London Secretary. 
Nos. 10 and 11 Austinfriars, London, E.c, 
2lst June, 1909. 


NEW RIETFONTEIN ESTATE GOLD 


MINES (LIMITED). 
(Registered in the Transvaal.) 

Notice is hereby given that an INTERIM 
DIVIDEND for the half-year ending 3th June, 
1909, of ten per cent. (10 per cent.) has been 
DECLARED, payable to all shareholders registered 
on the Company’s books on or before that date. 

The Transfer Books will be closed from the lst 
to the 12th July, 1909, both days inclusive. 

The dividend warrants will posted as soon as 
the London and Johannesburg share registers have 
been agreed.—By order, Johannesburg Consolidated 
Investment Company (Ltd.), — Agents. 

THOS. HONEY, Secretary. 

Nos. 10 and 11 Austinfriars, London, B.C, 

2ist June, 1909. 


NEW UNIFIED MAIN REEF GOLD 


MINING COMPANY (LIMITED). 
(Registered in the Transvaal.) 

Notice is hereby given that an INTE RIM DIvI- 
DEND for the half-year ending 0th June, 1909, of 
twelve and a-half per cent. (124 per cent.) has been 
DECLARED, payable to all shareholders registered 
on the Company’ s books on or before that date. 

The Transfer Books will be closed from the Ist 
to the 12th July, 1909, both days inclusive. 

The dividend warrants will be posted as soon as 
= London and Johannesburg share registers have 

been agreed.—By order, Johannesburg Consolidated 
Investment Company (Ltd.), oot Agents. 
THOS. HONEY, Secretary. 
Nos. 10 and 11 Austinfriars, a E.C, 
2lst June, 1909. 


WITWATERSRAND GOLD MINING 
COMPANY (LIMITED). 
) 


(Registered in the Transvaal. 

Notice is hereby given that an INTERIM 
DIVIDEND for the half-year ending 30th Po 
1909, of seventeen and a-half per cent. (17: 
cent.) has been DECLARED, payable to all s oe 
holders registered on the Company’ 8 books on or 
before that date. 

The Transfer Books will be closed from the Ist 
to the 12th July, 1909, both days inclusive. 

The dividend warrants will be posted as soon as 
the London and Johannesburg share registers have 
been agreed.— By order, Johannesburg Consolidated 
Investment Company (Ltd.), London Agents. 

THOS. HONEY, Secretary. 

Nos. 10 and 11 Austinfriars, London, E.C. 

2lst June, 1909. 


GLENCAIRN MAIN REEF GOLD 


MINING COMPANY (LIMITED). 
(Registered in the Transvaal.) 

Notice is hereby given that an INTERIM 
DIVIDEND for the half-year ending June 30, 1909, 
of five per cent. (5 per cent.) has been DECLARED, 

yable to all holders registered on the 

jpany’s books on or before that date. 

The Transfer Books will be closed from the Ist to 
the 12th July, 1909, both days inclusive. 

The dividend warrants will be posted as soon as 
the London and Jonannesburg share registers have 
been agreed.—By order, Johannesburg Consolidated 
Investment Company (Ltd.), London Agents. 

THOS. HONEY, Secretary. 

Nos. 10 and 11 Austinfriars, London, B.C. 

2lst June, 1909. 


NEW PRIMROSE GOLD MINING 


COMPANY (LIMITED 
(Registered in the Transvaal. , 

Notice is hereby given that an eres 
DIVIDEND for the half-year ending 30th June, 
1909, of twenty per cent. (20 per cent.) has been 
DECLARED, payable to all shareholders registered 

books on or before that date. 

The Transfer Books will be closed from the Ist 
to ee p. omy 1909, nom 2 ve inclusive. 

e warran as soon 
the London and Johannesburg eee = 
been agreed. — By order, Johan 
Investment Company CAS) toate 


Nos. 10 and 11 Austinfriars, 
2ilst June, 1909, 
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GINSBERG GOLD MINING COMPANY, 
LIMITED. 


‘idiudee in the 

Notice is hereby given that an Teeretl DIVI. 
DEND for the half-year ending 0th June, 1909, of 
twelve and a-half per cent. (12 per cent.) has bee 
DECLARED, payable to all shareholders venlateeal 
on the Company’s books on or before that date. 

The Transfer Books will be closed from the lst to 
the 12th July, 1909. both days inclusive. 

The dividend warrants will be posted as soon as 
the London and Johannesburg share registers have 
been agreed.—By eg J epg wee tery Consolidated 
Investment Company CaS \eoouw Agents. 

ONEY, Secretary, 
Nos. 10 and 11 panaaien. wane B.C, 
21st June, 1909. 


dusurance. 
NORTHERN 


ASSURANCE COMPANY LIMITED. 
Estabii 1836. 


FIRE LIFE 
BURGLARY ACCIDENT 
EMPLOYERS’ LIABILITY. 
Accumulate4 Funds (1908) 27,198,000. 
LONDON OFFICE:-—1, Moorgate St. 


COUNTY FIRE OFFICE, 


60, REGENT ST., W., and 14, CORNHILL, E.C. 
LONDON. 


NORWICH UNION 
Fire Insurance Society, Lta 


HEAD OFFICE—NORWICH. 

50 Fleet street. 

71-72 King William st., E.C, 

Norwich Union Chambers (en- 
trance St. James’s street, Pio- 
cadilly, W.) 

1 Victoria st., Westminster, we 

26 Charles st., St. jaa, 8. 

81 Edgware road, W 


Fire Claims Paid Paid £23,000,000, 
Applications for Agencies invited. 


Shipping. 
p & AUTUMN PASSENGER 


SAILINGS (1909). 


‘Carrying Mails under Contract with H.M 
Government), EGYPT, INDIA, STRAITS, CHINA 
JAPAN, AUSTRALASIA. 


AUSTRALIA, CHINA anp JAPAN, 
Also BOMBAY vid ADEN. 


From 
London. 


MACEDONIA ,. Sept. 10 
MOLDAVIA .,, Sept. 24 
MONGOLIA ,, Oct. 8 
MARMORA 10500 Oct. 22 
MOREA .. «. Nov. 5 
eoceeeaese oe Nov. . Nov. 26 
MANTUA .. .. Dec. Dec. 10 


Return Tickets, camaa for two years. 
& ata Fare and a-Half. For passage and 
ly at the Company’s 
.C., or Northumber- 


LONDON 
OFFICES 


From 
Marseilles. 
Sept. 17 
Oct. 1 
Oct. 15 
Oct. 29 
Nov. 12 


Steamer. 


all information a 
Offices, 122 Leadenhall re 
land Avenue, W.C., London 


AUSTRALIA 
ORIENT LINE. 


Under Contract to carry His Majesty's Mails. 
From LONDON every AL’ 
GIBRALTAR,€ 


cea aavE, 9 
RT SAID, 
MBO 


and . 
F. GREEN & CO 
Manegers) ANDERSON, AND 
Head Often - mneOM & 0. 
rd mn nt y to the latter firm as 6 Fen- 
SEcoricen cheine Oona On 


Cross, 8.W, 


[June 26, 1909, 
Prudential Assurance 
Company (Limited), 


HOLBORN BARs, LONDON, B,¢, 


“runos | &70,000,000, 


ENGLISH avo ScOTTis 1 LAV 
FE ASSURANCE on 


ffices : 

12 WATERLOO icame LONDON, 8.W, 
Apert G, Scorr, General Manager: 

Joun SPENcER, P.LA., Actuary and § 

and 41 CHARLOTTE SQUARE, 


ecreta, 


E DINBURGH. 
Watrer A, Surrn, F.F.A. » Manage sr and Secretary, 
SST a 


Total Funds... 


-. £29 
Claims Paid .. sna0s 


++ £5,784,209 


Low Rates. Liberal Conditions. 


N 
“ Investment and Insurance " Polic rdeembinal 


y. Educational] 


Loans on Personal and other Apr 


yroved — 


immediate Annuities 


WITH 
Return of Purchase Return of Purchase Money 


——— Particulars write : 


Gresham Life Assurance Society, Ltd, 
St. Mildred’s House, London, E.C. 


ASSETS EXCEED £10,000,000, 


JAMES H. SCOTT, 
General Manager and Secretary, 


HE LONDON & MANCHESTER 

ete taken ASSURANCE Co., 

8q.,London, E.C.—Premium Ine ‘ome, year 

oe hee hae 1909, £572,837. Funds at Mar. 24th, 

1909, £611,643. Claims Paid-up to Mar, 24th, 1909, 

exceed £1,999,000. Annual Reports and Pros- 
pectuses can be obtained on application. 


Ltd., 50 


FAST and LUXURIOUS 


Phipping.—con S asstinned, 
N. D. TRAVEL by Norddeutecher 
Lloyd Services from South- 


needaye, To NEW YORK. Express service Wed- 
ys, calling at Cherbourg. Twin-screw service 
Sundays, from Southampton or Cherbourg. 
To , CHINA and JAPAN. _ 14 days, calling at 
Genoa, Napier, Port Said, Suez, 
mang, Singapore, Hong Korg, 
to rts. To AUSTRALIA. 
abe XANDRIA from MAR- 
aples. Weekly Service 

chote yal the N.D.L, Services 


to the Mediterranean can be included in the Rund- 
the Continental Railways. 


Aden, Colom 
Beant th Gane. 


EH 


reise he wg gh va issued b 
— Appl allis & Co., 2 King William 
streak WO. 1 28 ant 26 and 27 Cookspur street, 5,W, 


| 
| 
Endowments. Deferred Assurances for Children, 


THE STOCK | EXCHANGE. 


to advertise for business purposes, or to issue 
i couse Obpeseene other than their own Principals. 
who advertise as Brokers or Share 

aden ae are not members of the Steck Exchange, 
nor in any way under the contro! of the Committee. 
Members issuing Contract Notes are required t0 


orm as will provide that the words 


use such a form shall 


The Stock Exchange, London,” 
ature. 

Stock Exchange who 

2 at whe 


ED ARD onsen 
to the Committee of the Stock Exchange 
ttee Room, Stock Exchange London, E.C. 


F. H. P. CRESWELL, | 


Address: BARRIOS, 


NATIONAL BANK BUILDINGS, 


Consulting M ies Engineer, 


URG. 


NOTICE. 
Members of the Stock Exchange are not allowed 
JOHANNESBU 
| 


Mines and mining ground of all kinds in the Transvaal, Rhodesia, and elsewhere 
South Africa examined and reported on. Prospecting work initiated and supervised. 
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year 
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Ee —“iCOOCSCOMGH 
THE UNION BANK OF aoe 


‘Banks, &r.— Continued. 





AUSTRALIA (LIMITED). 


Incorporated 1880. 
KY = 


YOKOHAMA SPECIE BANK, Reserve Liab a Propicton 3'000,000 


+ mn JAPAN.) 
EsTaBLisHED 1880. 


Capital Pald-up ..  «- em 24,000,000 
Reserve Fund .. ++ 4 15,500,000 


Head Office ..  .. YOKOHAMA, 
Branches and Agencies at— 


antung-Hsien = Kong enna 

Bombay jan 
Changchun Liao Yang (Port Arthur} 
Chefoo Lyons Ban Francisco 
Dairen (Dainy) Nagasaki Shanghai 
Fengtien (Mukden) Newchwang Tiehling 

Hankow New York Tientsin 
Honolulu Osaka Tokyo 


The Bavk buys and receives for collection Bills 
of Exchange, issues Drafts and Telegraphic Trans- 
ters and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application, 

London Office: 120 Bishopsgate street Within, B.C, 

K. TATSUMI, Manager. 


THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C, 
500,000 


Capital Authorised............. . 21 
Capital paid-up ....... Se ebeevec 
Reserve Fund ......cccssecesees 250,000 
Bankers—Bank of t England: aa Joint Stock 
) 


Branches and ge noe in INDIA, CEYLON, 
STRAITS SETTLEMENTS, CHINA and JAPAN. 

The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with 
the East, on terms to be had on application. 

Deposits received for fixed i on the follow- 
ing terms :— 

One, two, or three y 4 per cent. ; 
other rates on application, 

and on Current Accounts interest is allowed at 
2 per cent, per annum on the minimum monthly 
pee: provided they do not fall below £200. 


THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital...... 

Reserve Send. renee 

HEAD 0 . 
the l 
Francisco, Po 
Agents in all large cities of the 


LODO, OF GeO 


Canadian and United States Oarrency Bilis and 
Notes nena and sold, Telegraphic Transfers made 
toall P ere betes points in America; Commercial an 
Travellers’ of Se Issued for all parts . 
a bik a made at all points 
ene — 
i Canada = nited oe conducted 
cial facilities afforded tor Sas cehiviiniene 
TOBA, ALBERTA and SASKA 
8, CAMERON = 
H. F. JONES ’} 










(a1 282870), 
a throughout 
Ase? in New mie a 


CHEWAN, &o., 


eae 
Managers. 





NATIONAL BANK OF EGYPT. 


(Established by Khedival Decree, June 1898. 
With the exclusive re right to ina to issue Notes payable = 


CAPA og a 


In 300,000 Shares 
RESERVE FUND ee 


Governon—F.. ° T. Rowlatt, 
Heap Orrice—UAIRO 


The Hon. H Baring. 
on, . 
Hon. M as Carl Meyer, Esq, 


Banxune—Mesers Glyn, Mills, Ourrie and Co, 


Lompon AGuncr—4 and 6 King William street, 
Memes. T. Beaty-Pownall. ~ 





Head Office: 71 Cornhin, London, B.C. 


LETTERS of CREDIT an: and DRAFTS are granted 
on the Bank’s Branches throughout the Aaanaiion 
States and Dominion of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

are purchased or sent for collection. 

DEPOSITS * are received for fixed periods on terms 
which may be ascertained on application. 





THE WESTERN 
AUSTRALIAN BANK. 


Established bd 1841. ° 


Authorised Capital ._ £250,000 oO Oo 
(25,000 Shares of £10 each) 

Se Capital. £175,000 0 oO 
(17,500 ace of £10 eac b) 

Reserve Fung mi 

Reserved Profits .. £12,507 0 O 

Reserve Liability of Sharehoiders, 

£175,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
amet, 5 E.C. 








—~ 


MPERIAL BANK OF CANADA. 


Heap Orrice—Toronro, 








CAPITAL PAID UP.......... $5,000,000 
RESERVE FUND 


AGENTS in Great Britain: LLOYDS BANK 
LIMITED, and THE COMMERCIAL BANK OF 
SCOTLAND, LIMITED, and branches, with whom 
money may be deposited for transfer by letter or 
cable to any part of CANADA. 


SPECIAL ATTENTION given to Canadian col- 
lections forwarded to the Head Office in Toronto or 
through its Agents in Great Britain. 





NATIONAL BANK OF NEW ZEALAND, 
LIMITED. 


Heap Orrice—LONDON, 
Susscripep CaPiran .. +» 1,125,000 
Paw-vur.. se ee ee £375,000 
Reserve Fovp .. £350,000 

Deposits received for fixed periods at rates which 
can be ascertained on application. 

Drafts, Letters of Credit and Wire Remittances 
granted and Bills o1 New Zealand purchased or 
sent for collection. 

H. FRESHWATER, 

Secretary and London Manager, 

17 Moorgate stract, — E.C, 


HE BANK OF “AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 


Paid-up Capital. ........-..+++++- £1,600,000 


oe ere 1,610,000 
Reserve Liability of Proprietors 
under the Charter .......... 1,600,000 


Letters of Credit and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand, Bills negotiated or 
sent for collection, Telegraphic Transfers made, 
Deposits received in London at interest for fixed 
periods on terms which may be ascertained on 


lication. 
— R. W. JEANS, Manager. 


The London and River 
Plate Bank ank (Limited). 





zoean Se pwansasoeecses. See 


Fura 
Branch in Paris, Buenos ‘Ayres, onte Video 
Rosario, Mendoza, Bahia Bianca, oy 7s 2 


Para, Pernambuco, Santos 
Janeiro, Pare Salto, and Valparaiso 
Agency ip 
pooner of et it, Drafts, and Cable Transfers 


anne negotiated, advanced upon or sent for col- | 
lection.—7 Prince’s street, E.C. 


BANK OF EGYPT, LTD. 


Cay ital Authorised .... cecccceseeees + £1.500,000 
Capital “UP. .++. 625,000 





weet eeeeeeeee 


eee eee eet teeters 


LONDON ‘OFFICE— 


EGYPT HOUSE, vee BROAD STREET, E.C. | 


Bills on Egypt Soudan negotiated or 


issued and Remittances cabled, and 


cvery othe description of Banking and Exchange — 


ARTHUR NICHOLS, Secretary. 


FISK & ROBINSON 


BANKERS 


United States 
Government Bonds 





and other 


Investment Securities 


a 


MEMBERS NEW YORK STOCK EXCHANGE 


SPECIAL LIST OF CURRENT 
OFFERINGS ON APPLICATION. 


NEW W YORK BOSTON CHICACO 


28 State St 115 Adams § 


N. W. HARRIS & CO 


BANKERS 
Pine Street, Corner William 
Ww YORK 


(Cable Address SABA NEW YORK) 
35 Federal Street, BOSTON 
Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for municipal- 
ities and corporations. Issue 
letters of credit and deal in 


List on Application 


Chicago Correspondent 


HARRIS TRUST & SAVINGS BANK 





THE CHINESE ENGINEERING 
MINING CO., LTD. 
SIX PER CENT D DEBENTURES. 


AND 


Notice is hereby given that Coupon No. 16 for the 
HALF-YEAR’S INTEREST due on the lst July, 
1909, will be PAID, less Income Tax, on or af fter that 
date at the following places :— 

In Lonpon: At the Registered Offices of 
Company, 22 Austin Friars, London, E.C 

In Bavssets: At the Banque d’Outremer, 48 rue 
de Namur, Brussels. 

In SHaneHal: At the Russo-Chinese Bank. 

The Coupons must be left three clear days for 

examination.— By order of the Board, 
ALFRED W. BERRY, 
22 Austinfriars, London, E.Cc. 
15th June, 1909. 


the 


Secretary. 





THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 


NOTICE TO HOLDE RS OF SIX PER CENT. 
DEBENTURES. 

Notice is hereby given that the following 
DEBENTURES, whic h were DRAWN for Redemp- 
tion on the 3lst December, 1908, have not yet been 
presented for payment, and the holders are re- 
quested to lodge them without delay at either of 
the following places :-— 

In Lonvon.—At the Registered Offices of the 

Company, No. 22 Austin Friars, London, E.C. 

In Brussets.—At the Offices of the Local Board, 

48 rue de Namur, Brussels. 


In Cuina.—At the General Offices of the Com- 
pany, Tientsin. 
Bonds of £20 each numbered :— 

102 3X0 1052 1764 2345 2609 2633 
4610 5251 5681 6768 6772 7458 8107 83% 
8421 8422 8568 8583 9257 9872 9985 10057 
10041 10756 11175 11181 11379 11514 11550 11639 
11652 11714 11903 13066 15225 13756 13780 142355 
14240 14603 14704 14840 15406 


Bonds of £100 each numbered :— 
15875 15983 16174 16533 16764 17308 
The drawn Debentures must be left three clear 
days for enemies. —By order of the Board, 
LFRED W. 
22 aciithdiiins London, E.C 
29th June, 1909. 


BE RRY, Secretary. 


THE "THE ROYAL BANK OF CANADA, 
DIVIDEND NO. 87. 


Notice is hereby given 1 that a DIVIDEND of Two 
and One-Half per Cent. (being at the rate of Ten per 
| cent. per annum) upon the paid-up capital stock of 
this Bank has been DECLARED for the current 
| quarter, and will be payable at the Bank a d its 
| Branches, on and after Friday, the 2nd day of July 

next, t> shareholders of record of 15th June.—By 


| order of the Board, 
E. L. PEASE, General Manager. 





| a a Po, 
| 
i 


STUART AND COMPANY, 
| Representatives of Foreign Business Houses and 
General Agents. Collections undertaken. Patents 
applied for and Trade Marks. registered.—Address, 
| Avenida Cince de Mayo No. 32 (Despacho No. 417), 
Mexico, D.F. Correspondence solicited. 


amen 




















































Banks, &r. 
NEW YORK PRODUCE 
‘EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $600,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 

for promptly, 

Careful attention given to the Purchase and Sale 
of American securities, Cable Transfers made. - 
Loxpon Banxers—The London City and Midland 

Bank (Limited). 


BANK OF NEW SOUTH WALES 


Established 1817. 
Loxpon Orrice—64 Old Broad street. 
Paid-up a consaekonnne Geesescseenes aa 
Reserve 650,000 


See Ree eee eee eee eeeee v 


Reserve Linbhiiy of Proprietors beecodee 


The London Office issues Drafts on demand on 
‘ta Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable ble” ‘Teansters. 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application ; and conducts every 





description of Australasian bankin. ny Manseer 
DAVID GEO 
* Established in 1817. 
Capital Paid up, £2,958,904. nae Pand,£2,465, 753. 
Undivided Profits, £ 
Hon. Prestbenss ae Hon. ORD STRATH. 
NT ROYAL, G.C.M.G, 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL, 
Vice-President and General Manager : 
SIR EDWARD CLOUSTON, BART. 
London Office: 
46 & 47, Threadneedle B.C. 
London {i D MOUNT ROYAL, G.OM.G. 
* ” 
Committes | THOMAS SKINNER, Beg, 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 


and issue Sterling and Currency Drafts and Cable 
Transfers. 


Financial Agents ot the Government of 
the Dominion of Canada. 
F, WILLIAMS TAYLOR, \YLOR, Manager, — 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED 
Bankers to the Government ns the Cape of Good 
Hope, and to the —— dovernment in South 





Heap Orrics: 
10 Clements lane, Lombard street, London, E.C, 


Hamburg Agency: 1 Schleusenbriicke., 
New York Agency: 55 Wall street, 


Over 140 Branches in South Africa, 





Subscribed Capital oe «- #6,194,100 
Paid-up Capital ee oe ee 548,525 
Reserve Fund i ee «+ 1,900,000 
Boanp or Directors: | oon 
W. ms Arbuthnot, Jn., (Frederick Greene, Esq, 
R. Brodie Hoare, Kea. 
Sir David M. Barbour, (Horace Peel, 
K.C.8.1., K.C.M.G. (Rt. Hon. Lord. Welby, 


E. Dickinson, ee 
Hon. Sir Charies WwW. 
Fremantle, K.C.B, 


This pank spete Drafts on, and transacts e 
f king business with, the pri 


towns of oes a River Colony, 
Transvaal, British Oon ol Africa and East 
received for fi 


Africa. ig remittances 8, 
x ods. Terms on eppiinton. 
WI M SMART, London e 


BANCO DE CHIL d LONDON AGENCY: 


G.C.B, 


ned ist July, 1907, 
14 a STR. a WITHIN, E.C, 

R aid up ee ee 
Reserve Fund — 


Reserve Liability of Shareholders eens) Se 
Heap Orrices: Santiago and 
Branches in all parts of n_ 

The London Age transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 

David Burns, Manager. Percy C. West, Sub-Manager 


LONDON poe /AUSTRALIA, LTD. 
Bubsoribed Capital .........-+.-+.-ALSTOMT 10 


548,037 10 
Unoalled in factnita Reserve Liability 728,710 0 


a Profits 14 
Reserve Send und Vi 
Drarts, a ae or iT and Crrncunar Norges 
issued upon Branches and Agénts. 
or ExcuancGe on Australia NeGorTiaTeD or 


Mberanasts allowed on Drrostrs for periods and at 
rates which may be asce pode 5 apr 
a a of pom ig ho 


wees 


London : see ae eaten deme 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and ‘Act of Parliament, 
ESTABLISHED 1825. 





Capital Subscribed, £5,000,000. Paid-up, — 


BES wys FUND 


HEAD OFFICE—Epinsurga. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary, 





LONDON OFFICE—87 Nicholas Lane, Lombard street, B.C. 


J. 8. COCKBURN, Manager. 


SUBSCRIBED CAPITAL, £1 
PAID-UP. ...#500,000 os FUND £600,000 


BRANCHES—Ale ria, Cairo, Mansourah, Port 
Said, Tantab, M tate Gibraltar; Paris. 
BANKERS—The Bank of England, the London 

Joint Stock Bank 


THE ANGLO-EGYPTIAN BANK LTD. | BANCO ALEMAN TRANSATLANTICO. 
gia 


The Bank transacts ever: description of Banki 
business in Egypt, grants Letters of Credit 
affords { facilities to travellers proceeding to $ 
and elsewhere. 

Deposits received for one year at terms which can 
be ascertained on application. 

No. 27 Clement's iane, Lombard street, E.C, 


HONG KONG & SHANCHAI BANKING 
CORPORA 


TION. 
Capital, all paidup . ee - $ 
Rasuava Foxps 
STreaiting ResERVE HELD IN LONDON AT 
Excuaner of 2s per $ = £1,500,000 
STERLING, INVESTED IN ane AND 
OTHER STERLING 
an $15,000,900 


Reserve Liability of Proprietors 15,000,000 
Court or Drrecrors = Heap Orrick m Hone 
one, 


Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed at rates which 
can be ascertained on application. Interest payable 
June 30th and December 31st. 

A. M. TOWNSEND, 
5. G: NICHOLSON, Sub-M 
, Su apager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head oe = <omnane Street, EC, 
putty See 


eeereereee ,078. 0 
639,437 10 0 
539,437 10 0 
166,000 . . 


PORT e tees 


_etters Credit and Drafts on 
ranches i Agencies of the Bank in Pm 
be obtained at the Head Office, 7. 

tna Agents of the Bank, in ithe chiet 

towns throughout the United K 2 

Remittances made ny elegraphio 

Bills - themapaapa or forwarded for Collece- 


ont Bashange Be Sere of every 
Phoneme von transacted = 
5 PATERSON, Manager. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


Incorporated in the Transvaal. 


London Office : Circus place, London Wall, E,O, 


Subscribed and full 
Ln em y paid-up Capital £100,000 


59,000, 
Branches and 
Phi on Agents at all the principal towns 


te receiv Current Accounts opened, 
al dma Banting Soins copa 
ca 
be _ : on terms which may 
CO, REYNOLDS, Manager. 


Bes TRUST CORPORATION, Ltd., 
BLOMFIELD HOUSE, 
85 LONDON WALL, E.C. 











Acts as Trustees, Executors, Registrars, and 
Investing Agents. 
All classes of Financial business undertaken, 
For further information apply to 
T. W. LACEY, Secretary. 


rents Strand, W.0--Seturday fone 


“J, FERGUSON, Assistant Manager, 


Subscribed esi 


ee Me $0,000,000" 121,500,000.) 
Paid-u capi M.22 590,000 
Resse Pee: (£1, 125,000) 


bee annie (£308 ,500,) 


Brancus 
ARGENTINE: Bahia-Biance, Bell-Ville, Bue 
ba and Tucuman. _ 
BOLI : Le Pas and Oruro. 
CHILI: Antofagasta, Con 
——— Montt, Santiago, 


PERU: Arequipa, Callao, Li 4a Truajill 

. ma an J 
URUGUAY: Montevideo. — 
SPAIN: Barcelona and Madrid, 

MEXICO AGENTS: Banco Mexicano de Comercio 


ion, Iquique, Osorno, 
emuco, Valdivia, and 


e Industria, Mexico, 
Bills sent for collection, ated or eeeneed 
upon. cable transfers, and 
Credit issued. Lompon AGENTs: DEUTSCHE 


BANK (BERLIN) LONDON AGENCY, 
4 George Yard, Lombard street, London, E.O, 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap ) Orrice 
17 BISHOPSGATE ST. WITHIN, LONDON, B,0, 


Calcutta, Bombay ee Karachi, Cawn 
cu adras, re, 
Lahore, Amritsar, "bent Tuticorin, ‘Chittenone, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom. 
Nairobi (British East Africa), Entebbe 
(Cand. 
Sunscreen Capirat .... oo ienquln ane 
Parb-UP OAPITAL.....++e0006se+e0+ 800,000 


London a of England; Nationa! 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of astern 


banking business, 
Deposits received for fixed periods at rates which 
ned on application, Interest pay- 


can 
vided they 


ascertai 
able 30th June and 3lst December. 
Current accounts are opened, and, 
een eae ed on the 
minimum monthly at the rate of 2 per 
cent. per annum. 


BANQUE RUSSO-CHINOISE. 


Capital a a es 15,000,000 


Sh. Téiels 2,000,000 
Do. invested by tne Imperial 
Chinese Government: K Tiels 5,000,000 


Reserve Funds .. Roubles 4,955, 000 
Heap Orricn: ST. ff. PRTERSBURG. 
pane snn s joer Oust- 
Tcharychsk- 
cae Kouantchendse Pristane 
Batoum | Biisk Kouldja Paris, Peking 
oe Krasnoiarsk Samarkand 
bel M el Blonipal cmb 
cutta arguelan atins 
00 oscow Shenghai 
Colombo Newchwang Stretensk 
Hailar New York Tachkent 
Hankow ‘ak Tchita 
Harbin om ‘Amoor eens 
Hong Kong - entsin 
Irkoutek Oussourisk Tsitsikar 
saenane Novo-Nicolaieffsk Verchnéoudinsk 
Karac Novo-Ourgentch Viadivostock 
Khabaro (Khiva) Werny 
Khokand . o= — es 
London Branch: readneed street, . 
Inchbald, Manager. 
Tel phic Address: Sinorusse, London 
ere: > OF DIREOTO Currie & Co. 
ee D . 
Seociinas, Peles Oukhtcmsky. 
Directors: re hee aes Ea, oetzlin, J, Hottinguer, 
M. veuinaet, Wischnégradski, 5. Solsky, 


nny A. Wentze 


BIRKBE K BANK 


SOUTHAMPTON BECK HIGH HOLBORN, W.C 


a ven Bice segead INTEREST 


repayable on demand. 


PER CENT. 7. INTEREST 
2. Drawing Accounts with Cheque Book. 
All Business ted. 


general Banking transac 
ALMANACK with f full a geooniene. Fi FO T FREE: 





street, Kingsway, London, W.C., and 
26th, 1909. 


Uncalled, 24,000,000. 








